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. ; ; é of private enterprise and in the general denunciation of practically all forms * : 
Convention on Tuesday to consider the increased ada Will Lose of business under the reckless term “profiteering,” THE FINANCIAL Situation 
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Business Principles Revealed | amount that contract authorizes. To ye em Above Level THE FINANCIAL POST has often stated, and again repeats, that Loan an Influence 
in Commendable Effort this must be added another million 0 orld Markets history fails to give any evideace that at any time and in any country} 7, jt 
a dollars increase in wages, making $2,- ee have such roseate but unsound schemes for the betterment of the community ere are many conflicting influ- 
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of cure-all schemes for circumyent-| creased fares. teresting tangle as the result of Gov-| have expanded as bubbles—even as the Louisiana Bubble~until they have tion, affecting practically all the mar- 


ing the high cost of living, but prob- THRESHING STARTS ernmental attempts to govern the| finally burst. Public ownership enthusiasts will say that this is no reason kets, and it is a time when the in- 
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ably the most comprehensive one is laws of supply and demand. Milling why they should not profit by the past mistakes to make success in the ar ete to exercise careful 
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presented by the North Vancouver, ——_——- i ey not being similarly carried away? p 
BsC.,. council before the Union of| Operations Should be General cena See pe moniions Evans At the present time this enthusiasm for state socialism gives cause for cee — cchareaiea te pagans is 
Canadian Municipalities at the con- Throughout Province in _— the $1.80 figure | grave concern because of the wide-spreading Bolsheviki propaganda. Noth- ne, but the influ- 
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But at the same time it is a little] started in some parts, according to | tain will be ready to pay for wheat.| any country has ever before experienced the Canadian people to-day have ——— of in this country 
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d antiquated in this age and t h h h Likewise frank in expressing its opinion of North Dakota’s state f a pe eae ah aaa 
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ected by the. seeatoct anecy of Tabor: States, the crop will be a practical | cost of living by this action, But the cialism is the “Commercial West,” Minneapolis, which not only uses Bolshe-| ment was first made. Underlying this 


( : ; } ae : vism in the sense of a common noun, but goes so far as t behind the | lac em standing 
lems anes in the world has ever| failure, but elsewhere the yield should | ultimate benefit is doubtful if, as Mr. } rie as io see Dehind the | lack. of demand for the out 
oe ing “ echiows SS pee ent he fairly catiaf ry: ‘In Manitoba, |B tiilnics. ther Gove hak sais movement the hand of Germany ruthlessly still endeavoring to wreck the 


Victories appears to be a feeling that 
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i there would have been a record crop.| The Liverpool market, by reason of trial collapse which she was unable to accomplish by force of arms. We re-|000 set and $500,000,000. hoped. f 
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eee ny are now asking as they witness| Paign that previous subscription re- 
ee eee may dictate or op- TRADE WITH FRANCE | authoritative estimates of the world the numerous labor troubles in all the commercial countries. 


Some complacently| cords will constitute a yard-sti 
-stick by 
: refer to the period of unrest through which we are passing, and | i nee wa 
“Among the minor causes are the vari- wheat crop put the figure at 200,000,- frequent strikes as spontaneous Taube in the indlustrict aa = which new applications will be 
ous classes of idlers and usurers, who} pnt Canadians Must Go After 000 bushels over and above actual de-| high cost of living. If this theory is correct the situation simply calls for a judged. 
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Made a Mistake if Price entirely cleared away. : Ago—The New Victory 


in devious ways levy toll on labor and . os 33.2 . mands, there is a certain amount of | larger patience and a united effort to reduce the cost of living. In the Stock Markets 
tps F et ee ak eee Business—Exhibition Train color given to the belief thaf the $1.80 There is another and more disquieting explanation of the widespread craze Although the situation has been 
au other a aaa subjects to the to Tour Country figure is a figure at which the Bri- | of Bolshevism that is now tormenting the world, and is responsible for the gsense- comparatively firm in the stock mar- 
artial or total exclusion of vocational -_—__ tish Government actually expects. to less strikes, race riots, and generai turmoil, especially in our large industrial kets during th k. th 
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5 woes seinen for the past eight years, has been Did Farmers Play Politics condition of anarchy. They believe that this is but a part of a world-wide| sentiment, and New York fails to 
and discipline and thereafter more use-]}Canadian Trade Commissioner to| There is a feeling that the farmers ee ee Se ee eee eee ee be en offer any strong influence for sta- 
ful to the individual and the country.”| France, is now back in Canada for a - the ies eps the hand = _ sathotars generalty, appear to be acting together and following the lead of those cee igo! the re for labor 
Some Comparisons visit of three months, during which| Government. At a recent meeting of | in Germany and Russia. roubles in the steel trade, added to 
It is, of course, possible that there] he ‘will visit the West, as well as the Wheat ee ee = ai bay ee re is, what anne se back of all oo activities of | other disputes with the workers, has 
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above this chorus of con emnation. touc wit anaudian conditions. : h ’ h + of nna poison industrial workers by Bolshevism is the latest move of the Huns, in their 
voice that might suggest, for instance,}| Speaking to THE FINANCIAL| Some growers that the cos produc- | mad attempt to conquer the world. In the desperation of their military defeat 
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The satisfactory service which The Merchants Bank renders 
to Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. 

Special attention _is given to collections; 
promptly made and credited; losses are often prevented by 
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Intelligent Regulating Leg- 
islation Proposed at 
Washington | 


FEDERAL LICENSES 


These, While Valid, Would be 
Protection Against Operation 
of the Anti-Trust Legisla- 
tion Now on Statutes 


By the Washington Correspondent of 
“The Annalist.” 


The attitude which Congress will 
take toward President Wilson’s re- 
commendation of legislation that will 
set up a Federal license or franchise 
system for corporations engaged in 
interstate commerce is a question 


Hiwhich is interesting many as the 


(Apr., 1919).. 175,000,000 Ff 


Senate and House buckle down to the 
task of mecting the general economic 
situation which fronts the nation. A 
bill prepared by Representative Steele 
of Pennsylvania has been before the 
House of Representatives for some 
time. Another bill, somewhat broad- 
er in scope than the Steele bill, was in- 


H\troduced in the Senate by Senator 
1 | Kellogg of Minnesota and referred to 


the Committee on interstate Com- 


merce. 

The questions involved in legislation 
of this nature are of such tremendous 
import that the revival of the agita- 
tion for a move in this direction, ad- 
vocated as far back as 1904 by James 
R. Carfield, then Commissioner of 


1 | Corporations, and now backed by the 
1! President of the United States, is 
i ibound to attract nation-wide interest 


and attention in the financial and in- 
dustrial world. In brief, the aim of the 
legislation advocated is to create a 


iisituation where corporations will. be 


instructed as to what they may do and 
still remain “good corporations,” to 


Huse the expression of the late Colonel 


i | Roosevelt, instead of simply leaving 
iithem in a position where their attor- 


neys must seek to determine what they 


i must not do if they are to escape the 


i | penalties of the anti-trust laws. 


Notice is hereby given that a dividend at the rate of 10 per 
cent. per annum upon the Paid-up Capital Stock of the Union 
Bank of Canada has been declared for the current quarter, and 
that the same will be payable at its banking house in the City 
of Winnipeg, and also at its branches, on and after Tuesday, the 
2nd day of September, 1919, to shareholders of record at the close 
of business on the 16th day of August. next. 


The Transfer Books will be closed from the 17th to the 31st 
day of August, both days inclusive. 


By order of the Board. 


H. B. SHAW, 


Winnipeg, July 17th, 1919. General Manager. 


Cheques and money transfers representing pay 
and allowances of soldiers drawn jn Sterling 
Exchange will be cashed by this Bank -at 
$4.86 2/3 to the Pound Sterling. 


We will transfer money for soldiers, free of 
charge, to any point in Canada where we have 
a Branch. 


THE DOMINION BANK 


Cor. King and Yonge Streets, Toronto 


THE MOLSONS BANK 


Incorporated 1855 
Capital and Reserve - $8,800,000 
Over 100 Branches = =—s— 

Very few present-day enterprises can be success- 
fully carried along without the aid of the banks. No 
matter what the nature of your proposition, the 
Manager of The Molsons Bank will be glad to talk it 
over with you and advise you with respect t@the 

- banking and credit side of the matter. Bou 


SOLDIERS _ 


Fixing a Standard 
Operation under a Federal license 


iicr franchise, as opposed to a State 
i |iicense, would have the effect of making 
i ithe corporations under Federal license 
Hiexempt from prosecution under the 
#| anti-trust legislation now on the sta- 
i | tute books, su long as it was determin- 


ed that they had committed no act 
which warranted withdrawal of the 
Federal license. Once the Federal pro- 
tection was withdrawn they would be 
subject to prosecution for any future 
illegal act. 

- The granting of licenses would be 
vested in the Federal Trade Commis- 
sion, or some Governmental body to 
be created, and this agency would have 


H|general power of supervision and re- 


view of complaints which might be 
made, with the corporations, of course, 
reserving the right of submitting their 
case to the courts for review in the 
event that they held that a license 
was improperly withdrawn. 

Some of the advocates of the system 
hold that good would be accomplished 
by placing corporations in the position 
where they could obtain information 
as to what might be considered legal 
and what illegal from a recognized 
Governmental) authority, and that cor- 
porations, in order to retain the im- 
munity granted them by Federal 
license, would strive hard to obey the 
spirit as well as the letter of the Gov- 
ernment’s rulings, in order not to place 
themselves in a position where there 
was danger of the license and its im- 
munity provisions being withdrawn. 


There are at least two distinct 
schools of thought here ag to the length 
to which the Government should go in 
legislation of this character. One ad- 
vocates a “compulsory” system which 
would compel all corporations engaged 
in interstate commerce -with capital 
and assets of $1,000,000 or more to 
take out a Federal license. The Pre- 
sident is with this group. A second 
would have the Federal licensing sys- 
tem based on the principle of “vol- 
untary” action on the part of all cor- 
porations. Both agree that corpora- 
tions, no matter how small the capital 
and assets may be, should be permit- 
ted to apply for Federal license. 

Many interesting phases of the situ- 
ation are revealed by an analysis of 
the principles of the proposed legisla- 
tion by one of the leading students of 
the problem in Washington, who is 
a strong advocate of the proposition. 

“Some organizations have demanded re- 
peal of all anti-trust laws, while others 
have merely suggested their modification. 
Those which suggested a modification 
failed, however, to furnish a workable 
amendment. All felt that these laws were 
too rigid in their application, and that 
they retard the industrial development of 


it follows that it was 
standard of 

plied as the 

character embraced by the statute, 
intended to be the measure used for 
purpose ‘of determining whether 
given case a r act had not 
brought about the wrong against which 
the statute provided.’ 


act required a standa 

to a particular act in a given case. 
other words, while a standard is 
down, each case must be determined by 
its own particular act. But who is to 
apply the standard? Manifestly this can 
only be done with safety by a court of 
last resort, for lawyers and business men 
eannot do it with any degree of certain- 


‘| ty. In this situation normal business de- 


velopment is effectually blocked. While 
this law has given our people a fair busi- 
ness field as against monopolies and re- 
straints of trade, it has also, because of 
this uncertainty, failed to give them an 
open business field for normal growth. 
Before the war there had been a great 
evolution in the business of our country. 
One of the consequences of this evolution 
and a factory-made age was a tendency 
to increase the size of manufacturing 
units. 

“The advantages of large-scale produc- 
tion in cost cheapening are generally 
conceded. Increased production and cost 
cheapening go together, and their normal 
development must be in the direction of 
great industrial growth. The rigid pro- 
visions of the Sherman act, however, pre- 
vent this normal development, and now 
that the war is over the country is fac- 
ing problems of business readjustment. 

The Steele Bill 

“To remedy this situation it is pro- 
posed to utilize a Federal administrative 
agency already in existence, and empower 
it, when not detrimental to the public, 
to authorize the honest business man to 
increase the growth and efficiency of his 
industry without subjecting him to the 
penal laws of the country. The Federal 
Trade Commission is already authorized 
to decide questions of unfair competition, 
and I can see no good reason why it 
should not be authorized to apply the 
standard of reason to unlawful mono- 
polies and -restraint in trade. 

“The proposed law does not repeal any 
of the provisions of the old law, and 
those who fail to obtain a license remain 
subject to the old law as heretofore. To 
those who contemplate industrial expan- 
sion, it affords a epeedy method for ad- 
justing the same to the law, thus remdév- 
ing the existing chaos and confusion.” 


INTERESTING POINT 
REGARDING DUTIES 


Question as to Whether Resi- 
dence or Registration Should 
be Deciding Factor 


By Special Representative. 


HALIFAX.-—The Province of Nova 
Scotia some time ago won a decision 
in the supreme court of Canada which 
gave to it the succession duties on the 
shares in the Royal Bank of Canada, 
held by the late Wylie Smith, of Hali- 
fax. These duties had been claimed by 
the Province of Quebec on the ground 
that the head office of the Royal was 
in Quebec. The court decided that be- 
cause Mr. Smith.was domiciled in Hali- 
fax, the Province of Nova Scotia was 
entitled to the duties, but two of the 
justices were of opinion that the duties 
were the property of Nova Scotia be- 
cause the shares were on the registry 
of the bank in this Province. The 
court took these divergent views in 
coming to the same decision. 


Now the attorney-general’s depart- 
ment’ at Halifax is considering the 
institution of proceedings in other es- 
tates in order to obtain a decision 
which would give the Province the 
succession duties irrespective of domi- 
cile. It is held that the present de- 
cision is liable to work loss to Nova 
Scotia in other estates though it 
means a victory in the Wylie-Smith 
matter. In order to get a clear-cut 
decision there may be further litiga- 
tion at. the instance of this Province. 


SABIN AND EUROPE 


Importance to United States of Find- 
ing Foreign Markets 


Referring to the critical situation 
existing in Europe to-day, Charles H. 
Sabin, president of the Guaranty 
Trust Co, of New York, made a state- 
ment which we quote in part. He 
said: 

“T have been deeply impressed by the 
recurring reports which come to us daily 
from authoritative sources concerning the 
critical condition of Europe’s financial af- 
fdirs. They sharply drive home the les- 
son that this country must act and act 
quickly, not only to save the business sit- 
uation in other countries, but also in its 
own interest, because of the extent to 
which we are involved in their affairs, 
and the absolute dependence of our pros- 
erity upon rehabilitation. Unless the 
United States can find foreign markets 
for its present highly stimulated produc- 
tion there will inevitably be a business re- 
cession in this country. 

“We have in a large sense the welfare 
of the whole world in our keeping to- 
day, and upon the wisdom and far-sight- 
edness which we show in discharging this 
obligation will depend, in large measure, 
not only the progress of other nations, 
but our own future as well. I do not 
mean to speak as an alarmist in the sit- 
uation, because I believe absolutely that 
if the established countries of Europe are 
given the co-operation core a 


ON THE COAST 


Better Outlook Now for 
Stable . Conditions 
in-Labor 


REVIEW AND OUTLOOK 


Analysis of the General Situa- 
tion Involving Public Works, 
Lumbering, Shipbuilding, 
Mining, Etc. 


~ By GEO. 8S. HARRISON, 
Vancouver Manager, Union Bank of Canada. 
Business conditions during the last 
six months have jn the main, main- 
tained a good level. Business was 


much disturbed by the general strike’ 


which was called in Vancouver, and 
to a minor extent in New Westmin- 
ster and Victoria, in sympathy with 
the strike in Winnipeg. Without en- 
tering into details it may be stated 
that the strike failed to accomplish 
except in a very small. degree, its 
main objective, to completely tie up 
the industrial life of Vancouver, but 
it has had considerable effect in some 
directions. Many industries were 
closed down with the result of con- 
siderable loss, not only re work in 
hand, but in regard to contracts 
which were pending, and are not now 
available. 

The general effect of the strike, 
however, will prove beneficial, in that 
it has cleared the air somewhat, and 
there is a fair probability of indus- 
trial peace during the next few 
months at least, in consequence. In 
general terms, business and industry 
have been remarkably active, more 
so in fact than had been anticipated, 
and the outlook in British Columbia 
is good, judging from pres «at indica- 
tions. 

The general industrial position is 
satisfactory—good demand for gen- 
eral commodities at quite high prices 
carrying satisfactory profit. _ Only 
to shortage of some lines from Unit- 
ed States and WBastern Canadfan 
markets, certain local manufacturers 
have experienced less keen competi- 
tion from those sources than in pre- 
war days, and this condition is likely 
to continue for several months, pos- 
sibly a year more. 


Wholesale and retail business is active. 
The recent strike naturally retarded or- 
dinary commercial business, but with a 
return of stable conditions, the movement 
of goods will probably steadily increase. 
General conditions of credit are sound and 
satisfactory. Building thréughout the 
Province, especially in the large cities, 
has been considerably more active in the 
past half of this year than for several 
years past. 

Labor Conditions 

With the exception of the general sym- 
pathetic strike there have been few labor 
disturbances of any note. The agreement 
entered into between the shipyard and 
metal works and their employees as a 
result of the intervention of the Gov- 
ernment in October, 1918, has been work- 
ing well and adjustments are automati- 
cally made every three months according 
to fluctuations in the cost of living. In- 
creases in wages have been granted—in 
most cases by negotiation — in several 
trades, and apart from the operation of 
agitators the “Industrial Unrest” is not 
very apparent, in fact, in the industrial 
life of the Province, although it has fig- 
ures so largely on the surface. The 
scarcity of labor so noticeable during the 
closing period of the war has of course 
been replaced by a surplus of labor, owing 
to the large number of returned men now 
seeking employment, but speaking gen- 
erally, the surplus labor is of the un- 
skilled type, which is absorbable by public 
works such as harbor and railroad con- 
struction shortly to be initiated. 


Public Works 

The Dominion Government has an- 
nounced an extensive programme of har- 
bor improvements, involving an expen- 
diture of $5,000,000 in Vancouver during 
the next two years. A start will be made 
early this fall commencing with the con- 
struction of a terminal railway and whar- 
fage. The Canadian Pacific Railway 
shortly commence construction of a large 
ocean wharf at Vancouver. The construc- 
tion will be.on the latest principles to 
accommodate increased ocean tonnage, 
This work will give employment to several 
hundred men. The Government will also 
build at Victoria a large graving dry- 
dock for which the sum of $500,000 has 
been allocated for initial work. The Pro- 
vincial Government have just floated a 
loan of $3,000,000, the proceeds to be ex- 
pended on the completion of the Pacific 
Great Eastern Railway. The Canadian 
National Railways have let a contract for 
the construction of a new line from Kam- 
loops to Kelowna, estimated to cost $2,- 
500,000 to $4,000,000, 

The above together with a good deal of 
other public work of municipalities and 
governments, in the way of road and 
other cunstruction, should be ample to 
absorb all surplus labor in the Province 
during the next twelve months and will 
provide in addition a considerable circus 
lation of money. 


Lumber Industry 


The condition of the lumber trade is 
fairly satisfactory. The demand is in- 
creasing and several small successive ad- 
vances in price have been effected... The 
outlook had been clouded owing to the 
unprofitable prices prevailing, but recent 
advances show the lumber operator a mod- 


steamers as they leave this 
coast for Europe. A total of about 
76,000,000 feet of lumber has been pur. 
chased by the British Government in 
this market recently. 

_ The shingle industry has been very ac. 
tive with considerable advances in price. 
The United States is the principal market 
for British Columbia shingles and the 
demand has been above the average dur. 
ing the past four months. Shipments 
from Vancouver to the United States 
during the first five months of this year 
amounted to $2,700,000 in value; the ship. 
ment during the month of May constityt. 
ing a record. 

Considerable interest is being taken at 
the present time in export lumber busi- 
ness and a number of the principal mills 
have combined their efforts in this ro. 
gard by the formation of an export lum. 
ber association, who are engaging in ac- 
tively canvassing the situation with a 
view to increasing British Columbia's 
share of the very large business done 
with countries bordering the Pacific 
Ocean. It is believed that this export 
association, working in conjunction with 
the Provincial Government, will greatly 
stimulate and extend this important 
branch of industry. 


The general outlook of the lumber in- 
dustry is to some extent dependent upon 
the crop situation in Western Canada 
which is the principal domestic market. 
In view of the promising reports now 
coming to hand, it is likely that con- 
siderable business will be available for 
British Columbia markets. 


The pulp and paper industry is making 
considerable progress and 1919 will prob. 
ably again be a record year m output or 
newsprint and pulp. 

Shipbuilding 

The past six months has witnessed a 
rapid decline in the wooden shipbuilding 
industry in this Province, it being recog- 
nized that the construction of wooden 
steamers was an emergency measure and 
the emergency having passed, the con. 
struction of such ships must cease. Some 
of the yards which have been building 
this type of vessel have already closed 
down and others will do so when their 
programme is completed. The only large 
yard building wooden steamers at the 
present time is situated in Victoria and 
is engaged on the construction of the bal- 
ance of twenty wooden steamships of 
8,000 tons deadweight, eight having al- 
ready been launched. As to the financial 
results of the wooden shipbuilding pro- 
gramme, it is difficult to say what has 
been the net result to the yards as their 
profit is largely represented by the equip- 

Continued on page 9 


STEEL MAKERS 
ARE CONSERVATIVE 


Are Now Considering Basis 
For Taking Next Year’s 
: Orders 


PITTSBURG.—Iron and stee! pro- 
duction is making new records. The 
question now confronting buyers is the 
attitude of steel producers relative to 
taking orders for delivery next year. 

The cost of producing pig iron and 
steel is so uncertain that in view of the 
anticipated advance in freight rates 
and the possible higher cost of labor, 
the bulk of the manufacturers in this 
district are adopting a conservative 
sales policy. Most steel mills are 
booked with orders that will take them 
until the end of the year. 


The Carnegie Steel Co. is operating 
46 out of its 59 blast furnaces; 97 per 
cent of its ingot capacity, while its 
finishing capacity is being operated at 
85%. 

Both domestic and export demand 
for tin mill products is very strong. 
The California fruit crop having far 
exceeded all expectations and the sar- 
dine catches having been unusually 
iarge, the dem:and for tin plate for can- 
ning plants has been very large. The 
mills are far behind in filling orders 
for this particular line of trade. It 1s 
stated that the demand for tin plate 
is so strong that users of black plate 
are not getting all that they wish. 

American Sheet & Tin Plate is oper- 
ating at about 95% of capacity and is 
well sold up for the remainder of the 
year. Mills of American Sheet & Tin 
Plate that produce heavy blue anneal- 
led sheets are operating at 75% of 
capacity while other sheet mills are 
working at the rate of 85%. This per- 
centage would be much increased if 
there were more steel. 

In the pig iron market sales are 
continuing very active as far as foun- 
dry iron is concerned. Basic and Bes- 
semer are quiet. The Standard Sani- 
tary Manufacturing Co. has bought 
4,500 tons of foundry iron for delivery 
in the fourth quarter, the prices paid 
being $26.75 for 1.75 to 2.25 silicon 
and $28 for 2.25 to 2.75 silicon, f. o. b. 
Valley furnaces. The Westinghouse 
Airbrake Co. has bought 12,000 tons 
for delivery this year at the same 
prices. 


— 


‘TELEGRAPHERS WAGES 


C.P.R, Operators Get a Substantial 
Increase 


MONTREAL.— Substantial in- 
creases in wages are granted the op- 
erators of the Canadian Pacific Rail- 
way Company’s Telegraphs by an 
award handed down by the Canadian 
Railway Board of Adjustment No. 1. 
‘An increase of $10 a month is given 
to Morse operators at “outside 
points,” and of $12 per month to 
three percentage groups in the per- 


offices ; lat- 
Brit- | Contage Included in the la 


r are Montreal, Ottawa, Winnipes, 


Jaw, Calgary 


—_—— 
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“HIGH PRICES — 
- UNIVERSAL AT |» Be 
PRESENT TIME = 


_ Advances Have Been World- 


ep 


Wide in Their 
Application 


VERY FEW DECLINES 


Peace Conditions Have Thus 
Far Had Little Effect—In- 


creases Al] the Way From 
50 to 150 Per Cent. 


The advance of prices is not con- 
fined to Canada or to America or to 


‘ the countries which participated in 


the war. It has been world wide. 
Nor has it occurred exclusively in 
the products required for war pur- 
poses, nor for the use of the millions 
engaged in the war. Practically 
every article entering international] 
trade has advanced in price in the 
country in which produced, irrespec- 
tive of their proximity to the war 
area. Nor have prices been reduced 
to a perceptible degree in any part 
of the world since the close of the 
war. There are, of course, a few 
exceptions to this general rule, but 


they are so few and so plainly due to 
peculiar conditions that they “prove 
the rule” that the advance has been 
world wide and that the termination 
of the war has not’ reversed the 


movement or at least caused any ma- 
terial decline in any considerable 
proportion of the important articles 
of world production and world. con- 
sumption. 

The extent of the increases in 
world prices and their distri- 
bution to all parts of the globe irres- 


pective of relation to the war area is 
illustrated in the compilation by The 
National City Bank of New York, 
showing the 1919 prices in the coun- 


try of production of the principal 


articles forming the international 
trade of the world and comparing 
these 1919 prices with those of the 
same month preceding the war. In 
the distant Orient, in the tropical 


world, in the interior of Africa, Aus- 


tralia, and South America, and in 
the islands of the Pacific, ‘the prices 
demanded for the articles offered for 
exportation have been and still con- 
tinue to be far above those of ‘the 


pre-war period, the advances ranging 
cr, to 100c7 and sometimes 150%. 


Rice, for example, cost in the coun- 
try of production 7.2¢ per pound for 
that imported in December 1918, as 
against 2.6c per pound for that im- 
ported in the month preceding the 
war, July 1014. Nitrate of soda, 
drawn chiefly from Chile, for which 
the war demands ceased at the date 
of the armistice, cost in the country 
of production $57.40 per ton for that 
imported in May, 1919, against 
$26.65 per ton for that imported in 
the month preceding the war. Raw 
silk, of which we obtain our entire 
supply from China and Japan, cost in 
those countries an average of $6.12 
per pound for the imports of the clos- 


ing month of the war, and $3.84 per 
pound jn the month preceding the 
war. Goat skins imported from 
China, India, Mexico, and South Am- 
erica cost in those countries an aver- 
age of 62.8¢ per pound for those 
reaching the United States jn May, 
1919, against 24.5 per pound for those 
imported from the same countries in 
the month preceding the war. Flax- 
seed, imported chiefly from Argen- 
tina, and not an article demanded for 
war purposes, cost in the country of 
production $3 per bushel for that 
reaching us in January, 1919, against 
$1.47 per bushel paid for that import- 
ed in July, 1914. Mattings for floors, 
imported chiefly from Japan and 


China, cost in the countries of pro- 
duction 26.4¢ per square yard for the 
quantities reaching the United States 
in May 1919, against 9.1c per square 
yard for the quantities which reached 


us in July, 1914, Jute, imported from 


India, cost in that country $172.75 
per ton for the quantity imported in- 
to the United States in March, 1919, 
against $49.56 per ton for that im- 
ported in the month preceding the 
opening of the war, 


Comparative Figures 


Curiously too, the prices of many 
articles continue to advance without 
reference to the fact that the war 


has terminated. The following com- 
parative figures are based on the 
Wholesale price of articles in the 
markets of the countries from which 
imported, for unit of quantity stated: 
1914 1919 

Unit July May 

Macaroni, ete..... Ib $0.04 | $0.11 
Rice f 026 06 
Rice flour, ete. .. .019 051 
heat ‘678 1.95 
9.58 


Flour, wheat .... 4.065 
Bristles, ete. 932 158 
57.40 


Nitrate of soda .. 26.65 
Coal, bituminous, ton 2.98 5.31 
104 


sn titit 


Calf skins Sec 


Cattle hides .... 

Goat skins 

Sheep skins ... 

India rubber ... Ib. 

Pig iron 

Bar iron to 

Steel, ingots, ete. Ib. 

Pw — Ib 
ats for floors...sq.yd,  .091 

Beef, fresh Ib. 

Cheese 


See ee 
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Ib. 3.84 
Champagne dz. qts. 16.76 
Sugar, cane ..... Ib, 
Tea 
Tin, in bars, ete.. 
Tobacco, leaf .... 


Pulpwood Cy hese cord 
Boards, deals, etc. M ft. 
Wood pulp, grd.. ton 
Wood pulp, unbl. ton 
.Wood pulp, bl... ton 
Wool, unmfd., cl. 1 Ib, 
Wool, unmfd., ¢l.2 Ib. 
Wool, unmfd., 1.3 Ib. 


30.08 
25.14 


80.53 
107.36 


19.46 
16.35 
36.95 
49.20 


279 
244 
167 


INSURANCE FUND 
FOR TRUST CREDITORS 


Another Echo of Dominion 
Trust Affair in British 
Columbia Courts 


By Special Representative 


VANCOUVER.—By an order of 


the court, creditors of the defunct 
Dominion Trust Company are to re- 
ceive the benefit of a Payment of 
$20,000, which will be paid over by 
“i Railway Passengers’ Assurance 
jompany, This company, while the 


trust company was operating, gave a 
bond of $200,000, but payment was 
resisted successfully until finally a 
compromise was effected at $20,000. 


It was expected that this amount 
would be placed to the credit of the 


depositors, but under the ruling, all 
the creditors will share in this dis- 
tribution. Creditors of the company 
in British Columbia made a claim to 


no avail that they only participate 
in the disbursement, 


With reference to the proposal of 
Liquidator J. C. Gwynn for a com- 
promise of the depositors’ claims, the 
liquidator has received assents from 


more than one-fourth in value of the 
deposits, representing nearly $260,- 
000. Only eight depositors, repre- 
senting $5,000, have thus far object- 
ed. If a settlement is’ to be made, 
and a dividend paid, it is necessary 
that all depositors agree to the pro- 
posal to accept the liquidator’s settle- 
ment, which is about thirty cents on 
the dollar. Thus far he hag communi- 
cated with 6,000 depositors, of whom 


1,600 cannot be reached through the 
mails. 


Mr. Gwynn has announced that he 
will make no application to the wind- 
ing-up judge unless he has assents 
from the majority of claims. Unless 
in the course of the next few weeks 
these assents are received, it is prob- 
able that the proposal will be with- 
drawn bind each depoditor left to 


fight his own individual case. 
U. S. RUBBER ISSUE 


Common Shareholders to Have Chance 
to Subscribe at Par 


NEW YORK.—In connection with 
its announcement regarding  stock- 
holders’ subcription privileges to the 


$36,000,000 new common stock to be 
issued United States Rubber Co. re- 


ports net earnings for the six months 
ended June 30, last, of $10,815,750 
after all charges and allowances for 
depreciation and Federal taxes, com- 


pared with $10,242,365 for the corres- 


ponding period last year, an increase 
of $573,385. 


Common shareholders of the com- 
pany, the announcement concerning 
the stock issue says, will be given the 


privilege to subscribe on or before 
October 1, at par ($100) for an amount 


of increased stock equal to amount of 
their holdings on September 13, 1919. 


U. S. RAILROAD DEFICIT 
Total Increased by $30,000,000 During 


June 
NEW YORK.—According to the 
official figures regarding standard re- 
turn earned by the carriers in the 
three-year-test period, the average for 
June jn those three years was approx- 


imately $82,550,000. ‘The net operat- 
ing income of the roads earned in 
June, 1919, amounted to $52,270,702, 


making the deficit for the month $30,- 
279,208. The cumulative average of 
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Workingman Should Be 
Neither a Machine. Nor 


a Commodity 


_ 


LABOR’S POSITION 


Must Realize That if Wages 
Are to Be Maintained Then 
Production Must Also 
Be Maintained 
By OTTO H. KAHN. 

The workman is neither a machine 


473 |nor a commodity. ' He is a collaborat- 


or with capital. (I do not use the 
word “partner,” because partnership 
implies sharing in the risks and losses 
of the business, which risks and losses 
labor does not and cannot be expected 
to share, except to a limited extent 
and indirectly.) He must be given an 


comforts, joys and recres tions of life, 

and to be encouraged in the practice 

and obtain the rewards of thrift. 
Labor, on the other hand, must 


realize that high wages can only be 
maintained if high production is main- 
tained. The restriction of production 
is a sinister afd harmful fallacy, most 
of all in its effect on labor. 

The primary cause of poverty is 


under-production. Furthermore, less- 
ened production naturally makes for 
high costs. High wages accompanied 
by proportionately high costs of the 
essentials of living don’t do the worker 
any good. And they do the rest pf the 
community’a great deal of harm. The 
welfare of the so-called middle classes, 
ie, the men and women living on 
moderate incomes, the small shopkeep- 
er, the average professional man, the 
farmer, etc., is just as important to 
the community as the welfare of the 
wage-earner. If through undue ex- 
actions, through unfair use of the pow- 
er, through inadequate output, the 
workman brings about a condition in 
which the pressure of high prices be- 
comes intolerable to the middle classes, 


effective voice in determining jointly |he will create a class animosity against 


with the employer the conditions under 
which he works, either through com- 
mittees in each factory or other unit, 
or through labor unions, or through 
both. Individual capacity, industry 
and ambition must receive encourage- 


attitude should not be one of patroniz- 

ing or grudging concession, but frank 
and willing recognition of the dignity 
of the status of the worker and of the 
consideration due to him jn his feeling 
and viewpoints. 

Everything practicable must be done 
to infuse interest and conscious pur- 
pose into his work, and to diminish the 
sense of drudgery and monotony of 


his daily task. The closest possible 


contact must be maintained between 
employer and employee. Arrange, 
ment for the adjustment of grievances 
must be provided which will work 
smoothly and instantaneously. Every 


feasible opportunity must be given to 
the workman to be informed as to 


the business of which he forms a part. 
He must not be deprived of his employ- 
ment without valid cause. For his 
own satisfaction and the good of the 


country, every inducement and facility 
should be extended to him to become 
the owner of property. 
Effect of Responsibility 
Responsibility has nearly always a 
sobering and usually a broadening 


effect. I believe it to be in the interest 


of labor and capital and the public at 
large that workmen should participate 
in industrial responsibilities to the 


greatest extent compatible with the 
maintenance of needful order and sys- 
tem and the indispensable unity of 


management. Therefore, wherever it 
is practicable and really desired by the 
employees themselves to have repre- 
sentation on the board of direction, I 


think that should be conceded, It 


would give them a better notion of the 
problems, complexities and cares which 
the employer has to face. It would 
tend to allay the suspicions and to 
remove the misconceptions which, so 
frequently, are the primary cause of 
trouble. The workman would come 
to realize that capitalists are not, per- 
haps, quite as wise and deep as they 
are given credit for, but, on the other 
hand, a good deal: less grasping and 
selfish than they are frequently believ- 
ed to be, a good deal more decent and 
well meaning, and made of the same 
human stuff as the worker, without the 
addition of either horns or claws or 
hoofs. 

The worker’s living conditions must 
be made dignified and attractive to 
himself and his family. Nothing of 
greater importance. To provide proper 
homes for the workers is one of the 
most urgent and elementary duties of 


the employer, or, if he has not the 
necessary means, then it becomes the 
duty of the State. 
Needs More Than Wages 
The worker must be relieved of the 


dread of sickness, unemployment and 


old age. It is utterly inadmissible 


that because industry slackens, or ill- 
ness or old age befalls a worker, he 
and his family should therefore be 


condemned to suffering or to the dread 
of suffering, The community must 


find ways and means of seeing to it, by 
public works or otherwise, that any 
man fit and honestly desirous to do an 
honest day’s work shall have an oppor- 


tunity to earn a living. Those unable 
to work must be honorably protected. 
The only ones on whom a civilized 


community has a right to turn its back 
are those unwilling to work. 


(Some may regard certain of the 
foregoing suggestions as closely ap- 
preaching Socialism. I believe, on the 
contrary, that measures of the kind 
and spirit I advocate, so far from be- 
ing in accord with the real Socialist 
creed and aim, would be in the nature 


of effective antidotes against Social- 


himself which is bound to be of in- 
finite harm to his legitimate aspira- 
tions. Precisely the same, of course, 
holds true of capital. 


NEW PROBLEMS OF 
WIRE COMPANIES 


Big Operating Burdens Were 
Assumed Under Govern- 


ment Operation 


WASHINGTON.—The _ telephone, 


telegraph, and cable wires have been 


returned to private management after |. 


one full year of government direction 
and operation, in which more’ unset- 


tling events transpired than ever be- 


fore, and private enterprise has begun 
the task of proving whether or not it 
can meet new conditions, combat them, 
and emerge successful. 


In turning the properties back on 
last Aug. 1, Congress stipulated that 


increases in rates, put into -effect by 
the government, should continue for 
four months thereafter. Indications 
are that rate-regulating bodies wilt not 


constrict the earning power of the com- 


panies by the elimination or invalida- 


tion of the new rate schedules. 

The Bell Telephone system probably 
offers the best example of just what 
the wire companies have experienced 


in recent years and under government- 
al control, An analysis of conditions 
throughout this year may be taken as 


indicative of the general situation 
with regard to the telephone com- 
panies of the country. 


Since 1915 wage increases in the 
Bell Telephone system have aggregat- 


ed $65,000,000. In 1915, the payroll 
amounted to approximately $110,000, 
000. In the same period there were 
also heavy increases in the cost of 


materials that enter into the building 
and maintaining of’ telephone equip- 
ment. In 1917, a year before the Pre- 
sident assumed control of the wire 


lines, material prices had increased 
100 per cent. over prices at the close 


of 1914, but in 1918, government price- 
fixing set the price on some of the 
materials used by the Bell system and 
the other wire lines, and the increase 
in cost of supplies dropped back to 
90 per cent. over those of 1914. Most 
of the increases mentioned above were 
on raw materials, such as copper, lead, 
silver, shellac, poles, and similar sup- 
plies. 

In the case of manufactured articles 
and materials the Bell system did not 
suffer as heavily as was the case with 
the independent telephone companies, 
as the bulk of these are manufactured 
within the organization. But on that 
equipment alone there has been an in- 
crease of 25 per cent. On materials 
which the organization has had to 


purchase from outside manufacturers, 


the average increase in cost has been 


in the neighborhood of 75 per cent. 
Added to this has been the substantial 
increase in the cost of the new capital 


which the company has had to obtain 
in the open market, 


RAILROAD PAYROLL 


Has ‘Been Doubled in States During 
the War Period 


CHICAGO.—Since 1913 approx- 
imately $1,400,000,000 has been added 


to the annua! payroll of the American 
railways, according to the Bureau of 
Railway News. and Statistics. The 


Bureau adds that it is doubtful if 
there are more employees now than 


then. In June, 1913, there were 1,864,- 
803 employees. The present number 
thas not been made public by the Rail- 
road Administration. as 

The big advance would indicate that 
the average railroad wage has advanc- 
ed from a little more than $7506 in 1913 
to, approximately $1,500 this year, or 
about 100 per cent. The increase in 
the price of foolstulfs has averaged 


about 85% per cent. The Bureau also 
says that in 1913 the workers moved 


Banking Service 


The attention of manufacturers is 


drawn to the excellent facilities 
this Bank offers in all branches of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


THE ROYAL BANK ‘OF CANADA 


A. 
LONDON, Ena. 7 


PRINCES ST., E.C. 6@ WILLIAM ST. 


BARCELONA 


PLAZA DE CATALUNA 6 
FRENCH AUXILIARY: THE ROYAL BANK OF CANADA (FRANCE) 


PARIS, 2e rnue pu QUATRE-SEPTEMBRE 


With our chain of 595 Branches throughout Canada, 
‘Newfoundland, the West Indies, Central and South 


America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 
extend their business in these countries. Trade enquiries 


are solicited. Consult our local Manager or write 


direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 


A close working arrangement exists between 
. this bank and the 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


CAPITAL PAID UP & RESERVES- - $33,000;000 
TOTAL ASSETS - - + «+ = «= $470,000,000 


Travellers’ Cheques issued that will freely pass as 


cash anywhere in Canada or the United States. -More 
convenient and safer to carry about than ready money. 


Branches and connections throughout Canada 
Head Office Ag . 8-10 King St. West, Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weybarn, Sask.; H. N. Merphy, Weyburn, 
Sask.: S. E. Osearsen, White Reck, $.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Fereign Exchange Business Transacted, 
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You Know 


The service the Intelligence Branch per- 
formed for the Army - Commanders in 
France. We can give you a similar service - 


These keep you informed of every change 
or new development of affairs affecting 


your business. We cover any subject or 
territory. Write— — 


CANADIAN. 
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WHAT BRITAIN 
MUST DO TO GET 
BACK MARKETS 


Labor Troubles Doing Much 
to Tie Manufacturers’ 
Hands 


CAN FACE OTHERS 


Head of Big Industrial Firm 
Says That Government Must 
Do Something to Meet 
Problem of Workers 


cr 


By SIR ROBERT HADFIELD. — 

We have come to the end of war and 
the beginning of peace, and. everyone 
is asking what must be done to restore 
British trade to its old position. We 
have had these years in which it has 
been necessary to devote all our en®r- 
gies to the business of war, and we 
have been compelled to neglect the 
normal occupation of peace. We have 
been obliged to neglect our overseas 
trade and to disregard the orders from 
foreign countries which, in the normal 
course, are a great source of our 
wealth. Now that war conditions and 
necessities are at an end we have, if 
possible, to re-establish ourselves in 
the markets of the world. Upon our 
success or failure in this everything 
depends. 

These things are, I believe, quite 
generally and clearly recognized. All 
kinds of anxious people are asking 
what British manufacturers are do- 
ing to meet the needs of the present 
and the future, and we get a vast 
amount of advice as to the course we 
should pursue and the efforts we 
ought to make. But it is not realized 
that British manufacturers are work- 
ing to-day under such handicaps as 
they never experienced before. 

The manufacturer’s hands are tied 
because a very great proportion of his 
time is occupied with the settling of 
labor troubles. 

Consider the situation for a mo- 
ment. The men in charge of great 


WE OWN AND 
OFFER 


Municipal 
and School 
Bonds 


CREDIT CANADA 


LIMITEE 
Dominion Express Building 


Montreal 


English Capital 
Negotiating for 
Davidson Con- 
solidated Stock 


In the past we have consist- 
ently and with good judgment 
advised the purchase of shares ~ 
in Davidson Gold Mines, Lim- 
ited. The soundness of our ad- 
vice has been confirmed by the 
recent consolidation increasing 
the area to more than 400 acres, 
thereby providing and further- 
ing plans for the rapid and 
adequate development of the 
property. 

We view this consolidation as 
a great stride toward bringing 
the mine to the status of such 
sterling gold producers as the 
Hollinger and McIntyre, the 
future of which had been pro- 
vided for in a similar manner. 


English interests are negotia- 
ting for the purchase of a sub- 
stantial block of the consolidated 
company’s stock at something 
better than 75c a share, a fact 
which speaks for itself. 


Stock of 
Davidson Gold Mines 
ies a Bonus 


exchangeable 
in the proportion of four 
shares of new stock for three 
of the old. 


F.C.Sutherland&Co, 


Stock Brokers 
_ 2 King St. E., Toronto 
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businesses occupy their be- 
cause they possess expert knowledge 
of the business in question. They 
have won their places simply and 
solely because they know more about 
the industry than other people. Make 
no mistake about that. It is very easy 
to talk—in the lighthearted fashion of 
some labor leaders—of figureheads, 
and to claim that the men in the chief 
places of big firms are of no particu- 
lar importance, but if one thing is 
more true than another it is that no 
great business can afford to have any 
but the very best men at the head of 
it. 

But these men, technical and fin- 
ancial experts, are finding more and 
more of their time occupied to-day 
with the setiling of labor disputes. In 
the case of one great firm with which 
I am acquainted it has been found ne- 
cessary to set up a special labor de- 
partment to deal with troubles which 
are arising every week. In the case 
of my own company, one of our man- 
aging directors has since the armis- 
tice devoted fully two-thirds of his 
time to labor questions, and, of course, 
he has had to have the use of a por- 
tion of the staff to assist him. 

All this inevitably increases the gs- 
tablishment charges of the various 
firms. As things now stand the hand- 
ling of labor problems practically 

means the setting up of an entirely 
distinct set of officials, from directors 
downwards, solely to manage labor 
affairs, and to give their whole atten- 
tion to matters which formerly arose 
only at intervals of years. And I do 
not know of any firm whose finances 
will stand the increase of this third 
factor in management. At a time when 
the workers are quite naturally de- 
manding increased wages, their 
methods of urging their demands are 
going far to render the position of 
those who pay the wages impossible. 
State Must Take Control 

The position of the manufacturer is 
dificult enough with this complica- 
tion. There are endless problems, the 
aftermath of war, to be solved. While 
we. have been throwing the whole of 
our energies into fighting, our compe- 
titors jn many countries have been es- 
tablishing themselves in what used to 
be our markets. To regain anything 


like our old position will call for the 


exercise of all the technical and fin- 
ancial skill we possess. 

But the difficulties, though serious, 
are not insuperable. Take away the 
iabor troubles and we can deal with 


i ithe rest. 


Therefore I feel that, if we are to 
have any hope for the future, the 
state must take control in peace, as 
it did in war, of labor questions. It 
would appear useless for the Govern- 
ment to stand on one side and say to 
employers and employed alike: “You 
must fight out your quarrel be- 
tween yourselves.” As I have tried to 


1}show the employers have something 
jj clse to do. 


And there is another point. The 
workman rightly or wrongly, will nev- 
er believe that the employers are the 
proper people to decide what they 
should receive. They hold the view 
that some employers are always anx- 
ious to give them,as little as possible, 
and they are increasingly in revolt 
against the decisions and offers of the 
employers, and to such an extent that 
they will not even abide by the written 
agreements of their chosen leaders. 

Such conditions can only lead to 
chaos, and the only remedy which I can 
see is for the Government to take over 
this matter. It ought to be possible 
for the state to frame some arrange- 
ment by which no strike or lockout 
should be permitted until the matter 
had been fully discussed by the local 
authority and—if that body was un- 
able to settle the question—by the cen- 
tral authority. 

None of the devices at present exist- 
ing seem to me to meet the very seri- 
ous needs of the time. Whitley Coun- 
cils and the rest are well enough un- 
til there.is a dispute. But directly a 
dispute arises you become conscious of 
the need for some authority such as 
only the state can possess, to say that 
there shall be no contest until the mat- 
ter has been fully threshed out before 
an agreed tribunal. 

Such an authority, and nothing less, 
can put an end to the present condi- 
tion under which a few hundred men 
can stop the work of thousands of oth- 
er employees with whom the employ- 
ers have no quarrel, and who have 
themselves no quarrel with the condi- 
tions under which they work. 

BRAZILIAN TRACTION 


A selling movement in Brazilian Trac- 
tion this week was accompanied by a lot 
of street gossip, but nothing which gave 
a satisfactory explanation. Whether or 
not the drop in British exchange might 
have some indirect influence was not 
made clear. The movement was largely 
confined to Montreal where the price de- 
clined as low as 50 as compared with a 
high of 57% last week. 


HURT ENGLISH TRADE 
IGNORING EXCHANGE 


Protests of Council of Montreal 


Board of Trade Against Ocean 
Freight Rates and Duties 


In several directions Canadian im- 
porters have been discriminated 
against in connection with the lower- 
ing of the rate of exchange with Great 
Britain and have not received the ad- 
vantage in the decline from the nor- 
mal of $4.86 2-3 to a low of $4.i2 this 
week, a difference of over 70 cents, 
or over 14 per cent. 

In one case, THE FINANCIAL 

POST learns, the council of the 
Montreal Board of Trade has sent in 
a protest to the steamship companies 
that rates on goods shipped as freight 
have been collected in.Canada on the 
basis of the old par. In this way the 
companies have profited at the ex- 
pense of Canadian importers, manu- 
facturers, jobbers and retailers alike. 
In this protest it is suggested that the 
current exchange rate. come into ef- 
fect in connection with the charges, 
at least until normal conditions of ex- 
change are restored. Freight costs on 
goods entering from France and other 
countries have been subject to curY 
rent exchange rates so that the pre- 
sent system really discriminates 
against trade with England. 

A second case is where the duty 
charged on the value of goods is fixed 
on the normal rate of exchange-in- 
stead of the current, and therefore 
has been much higher than it other- 
wise would. The council has therefore 
petitioned the Minister of Customs to 
make such changes in the regulations 
as will permit the valuation for duty 
on the basis of the current rate of ex- 
change at the time of shipment. 


TROUBLE AHEAD FOR 
MONTREAL BUILDERS 


Contractors as. Yet Are Stand- 
ing “Pat” on Ultimatum of 
Various Trades 


MONTREAL—In Montreal building 
circles the greatest uncertainty exists 
in regard to the outcome of the first 
of September. A short time ago the 
various trades, covering fourteen or- 
ganizations, sent an ultimatum to the 
Builders’ Exchange stating that unless 
certain terms were agreed to, includ- 
ing a regular scale of minimum 
wages, that a strike vote would. be 
taken by August 23rd, and that if 
this were in the affirmative a general 
strike would be called for Sept. Ist. 
Up to the present THE FINANCIAL 
POST understands the contractors 
have taken no action, and are disposed 
to allow the first of the month arrive 
to see just what will happen. As 
a matter of fact there have been no 
wage agreemnts in force in the dif- 
ferent trades for about four years 
although wages have gone up a 
number of times since the beginning |. 


of the war. But the scale that was engaged in the mining business? 


last demanded was felt to be excess- 
ive by the contractors, and the in- 
creases that have been granted were 
rather in the nature of individual than 
ones embracing all the men of that 
particular trade. The biggest in- 
crease demanded is that of the plum- 
bers, who are now receiving about 
60 cents an hour and are asking 90 
‘cents. The wage paid in 1915 was 
37% cents an hour; in 191, 40 cents; 
in 1917, 42% cents; in 1918, 45 to 50 
cents, and this year 60 cents is the 
usual wage. The advance asked is thus 
50 per cent. Among the other figures 
demanded are the following: painters, 
5 cents; plasterers, 80 cents; steam 
fitters, 90 cents; iron workers, 50 to 
75 cents; carpenters, 75 cents; brick- 
layers, 75 cents, or 85 when on sewers 
or conduits, and so on. The total 
number of men concernd are in the 
fourteen trades is 15,000, but the feel- 
ing amoung the builders so far as it 
could be sized up by THE FINAN- 
CIAL POST, was that there was little 
likehood of any Jarge number of men 
going out on-the first of the month. 

On the other. hand the extreme un- 
certainty in the building trades as to 
conditions in the near future, and 
whether the men will or will not go 
out, is holding up the starting of a 
great deal of work that otherwise is 
ready. 


F. N. BURT 
The strong showing of F. N. Burt con- 
tinues, 97% now being bid for the com- 
mon, which is the best of the year. The 
same figure is also offered for the pre- 
ferred. 


DOMINION BRIDGE 
‘The weakness of the market for Domin- 
ion Bridge has continued of late with the 
price declining to 99. During the first 
months of the year it sold at 123. 


DOMINION CANNERS 


Dominion Canners common is 47 asked 
and only 42 bid. This compares with 
high sales last month at 59. The pre- 


wh 


All departments of the Niagara, St. 
Catharines and Toronto Railway went 
on strike Thursday morning, com- 
pletely tying up traffic. The men 
struck because of the dismissal of 
some of the conductors of the line. 
“I anvsurprised that an organization 
of men could strike for such a reason,” 
said General Superintendent Olivet. 
“We have corroborative evidence to 
prove that the discharged conductors 
were defrauding the line.” 

The strike is being controlled by a 
Buffalo man, Organizer Kolb. He de- 
manded to see the evidence upon which 
the dismissal of Conductor Bell was 
based, but Mr. Oliver stated that as 
the evidence belonged to the Depart- 
ment of Justice he could not hand it 
over. 


URGE MORE CANADIAN 
PULP AND PAPER 


Support of Powerful Papers 
Secured in. England for In- 
crease Shipping Facilities 


Exporters of pulp and paper in 
Canada report some improvement in 
shipping space, but complain that 
rates are still so high that they inter- 
fere seriously with the market for the 
Canadian products, 

Considerable progress has been 
made by A. L. Dawe, the representa- 
tive of the Canadian Pulp and-Paper 
Association, who is over in England. 
He has secured the support of two 
bodies of publishers, the newspaper 
conference representing both the Lon- 
don and provincial dailies, and also 
that of the weekly newspaper and 
periodical proprietors. Both have 
called on the Ministry of Shipping to 
facilitate the importation into Eng- 
land of Canadian puip and paper. 
Speaking for the former body, Sir 
George Riddell, the chairman, declar- 
ed that it was- obviously desirable 
“that Canadian pulp should be used 
by British paper makers in preference 
to Scandinavian pulp. Furthermore, 
the home mills are not producing suf- 
ficient paper to satisfy home require- 
ments, consequently it is necessary to 
supplement home supplies by pur- 
chases from Caneda and Scandinavia. 
In the national interest the newspaper 
trade prefer to buy from Canada, and 
are of the opinion that the Govern- 
ment should endeavor to provide 
the necessary transport facilities.” 
The Shipping Controlier has replied 
that he will be prepared to give this 
the utmost consideration. 


NEW STEEL COMPANY 


A Big Plant is Being Projected at 
Brockville 


A charter for $8,000,000 was issued 
on August 18, to the Consolidated Tron 
& Steel Corporation, Limited, a com- 
pany of Detroit and Toronto parties 
The 
company has opened a large hematite 
mine on the C. N. R., in the county of 
Leeds, 25 miles north of Brockville at 
Furnace Falls, where they have 1,500 
acres. The city of Brockville has 
offered inducements to the company to 
build a pig iron smelter there and it 
is bemg seriously considered as there 
is a surplus of electric energy at a 
low rate. 

Their other property consisting of 
2,500 acres is located at mileage 182 
on the Algoma Central Railway. This 
has been gradually developed since it 
was discovered,in May, 1911. Up to 
the present time permanent camps 
have been built and diamond drilling 
has been carried on from November, 
1917, to July,1918, proving up large 
deposits of ore to a depth of 500 feet. 
Work on both properties is now being 
carried on, thousands of tons already 
being piled up at the Furnace Falls 
mine ready for shipment. 


NATIONAL BREWERIES 


After moving up to 180 and slightly 
better this week National Breweries com- 
mon showed a tendency to ease off again 
and went back to 175. It was reported in 
Montreal that a reorganization of capital 
of the brewing enterprise at the present 
time is improbable, but that owing to the 
prosperity now being enjoyed in the trade 

he shares would in all probability be 
shortly placed on a 10 per cent. dividend 
basis, with an issue of new stock some 
time in the future. Whether-this policy 
had been decided upon in the way of a 
compromise between the several interests 
represented on the Board of Directors was 
not available information to-day, but the 

rt possessed elements of substantia- 
tion hitherto lacking in rumors affecting 
the market fortunes of the shares. At 
175 the placing of the stock on a 10 per 
cent. basis would give a yield of approxi- 
mately 5.7 per cent., so that such action 
‘would seem to have been substantially dis- 
counted. 


WESTERN GAS 
Canadian Western. Natural Gas Com- 
pany earnings remain almost sationary. 
There was a drop of $4,600 in June, but 
i October 1 to 


A SAVING OF 


36% 
ON YOUR CABLE BILL 


. WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONI” 
and file af any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
173 WILLIAM STREET, MONTREAL MAIN 8144 


Service for Corporations 


Officials of Public Companies should be relieved of all pos- 
sible detail and responsibility. The Union Trust Company is 
authorized and organized to be of assistance in several 
particulars: 


1. Secretary, financial agent or book-keeper, 
2. Trustee for bond or debenture issues, 
8. Transfer agent and registrar of shares. 
The Trust Company’s appointment im any or all of these capacities will 
increase public confidence in any corporation and place the technica! duties 
involved, on the shoulders of Your enquiries will be appreciated. 


Union Trust Company 
Henry F. Gooderham, President 


Head Office: Corner Bay and Richmond Streets; Toronto 
Winnipeg London, (Eng.) 


Criminal Negligence! 


The man who wilfully or thoughtlessly neglects to provide for his 
wife and children in the event of his death is guilty of criminal 
negligence. 

Our experience covers many years of administration of wills and estates. 


Consultation Cheerfully Invited. 
WRITE US TO-DAY 


MERCANTILE TRUST COMPANY 


ef CANADA. Limited | 
HAMILTON - - ONTARIO 


Cc A, Birge, President Majer Henry L. Roberts, Vice-President 
S°C. Macdomald, Manager Janes Turnbull, Vice-President 


ESTABLISHED 1884 


The Financial News 


DAILY. ONE PENNY. 


Offices: 111, Queen Victoria St., London, E.C. 4 


The Financial News is the oldest and most influential 
Daily Financial newspaper in the world; and is acknow- 
ledged to be the most Potent Authority in the World of 
Finance, and an Advertising Medium of unique value. 


SPECIAL FEATURES 
Banking, Insurance, Mining, Rubber, Oil, Engineering, Shipping, 
Land and Estates, Miscellaneous Industries, Etc. Etc. 


Read The Financial News 
THE GREAT CITY ‘DAILY. 


WE OFFER 


Ames-Holden-McCready, Limited 


6% First Mortgage 
Sinking Fund Gold Bonds 


The Company is the largest manufacturers of Footwear in Canada, and is at 
present in the most prosperous condition of its history. 


The Bonds offered are First Mortgage on the Company’s property, the net a8- 
sets of which after deducting all floating liabilities, good-will, etc., amount to more 
than five times the amount of First Mortgage Bonds outstanding. 


The average net earnings for a period of Seven Years, after providing for 
depreciation, amount to over five times the average amount required to pay 
interest on these bonds. 


The present Market Value of junior securities ranking after these Bonds, is 
four times the total amount of this issue outstanding. 

Adequate sinking fund provided for in Trust Deed. 

Full particulars on request. 


Price 93 and Interest Yielding 6.60% 


HANSON BROS. 


Bond Dealers 


160 St. James Street 
Established 1883 ITE 


MONTREAL 


Who Is Your Executor? 


The duties in connection with the successful administration of an Es*ate are 
onerous, and there are few who are willing to assume, unassisted, the responsi- 
bilities involved. 

Have you paused to consider what would happen to your dependents if you 
were to appoins as Administrator of your Estate an individual inexperienced or 
incompetent to act in such capacity? 

Why not associate a Trust Company and ensure efficiency? 
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EMPLOYEES BACK 


10 Per Cent. Advance 
Accepted 


WORKING OVERTIME 


When Cooler Weather Comes 
to Caich Up—-Spring Price 
Lists—No Public Bond 
Issues Now 


By Resident Representative 

MONTREAL.—The present week 
has been a most satisfactory one for 
the Dominion Textile Company as it 
has seen the collapse of the strike 
that held up production for several 
weeks. It is stated that the great 
majority of the employees have gone 
back to work on the terms originally 
offered by the company, a ten per 
cent. advance in wages. The 55-hour 
week will remain as it was before. 
When the overators received the com- 
pany’s offer they refused to enteftain 
it and made a demand for an advance 
that would have meant nearly 50 per 
cent. increase in the wage scale. The 
company refused to grant the demand 
and the employees at several of the 
mills went out. A number at the out- 
side mills remained working, however, 
and the rest at last decided to accept 
the first offer. The stoppage of work 
has thrown the mills behind in de- 
liveries, but it is understoof that there 
will be double shifts as soon as the 
hot weather is over and the overtime 
arrangements will serve to recover 
much of the lost time. 

Prices have been issued to the job- 
bers for spring goods, and these are 
about the same as in March last, the 
April reductions being wiped out. 
Thus the prices quoted for 1920 are 
just about the level of the high prices 
of last spring, the increase in wages, 
and unfavorable exchange rate, with 
the continuance of the 7% per cent. 
duty on the raw cotton being respon- 
sible for the prices being kept up as 
raw cotton has shown no sign of much 
of a reduction as the basis of costs. 


Bond Issue Coming 

While the agreement with Canadian 
Cottons will make it necessary for an 
issue of $1,500,000 bonds before the 
first of September following the 
special meeting next Tuesday, there 
will be no need for a public issue of 
bonds, which anyway the War Loan 
campaign would have interféred with 
seriously. There is no money required 
at once as the cash payment of $875,- 
000 will come out of the surplus on 
hand. 

The stock showed a firmer tendency 
this week, and the gradual return of 
the market to normal—if and when it 
does—should mean an advftice in this 
stock with the rest. 


CANADIAN CAR ARREARS 


Misunderstanding Among Some 
Shareholders Over 34% Per Cent. 
Some misunderstanding seems to 

have arisen in regard to the recent 
announcement of the Canadifin Car 
and Foundry Co, of their intention to 
make a further payment on their ar- 
rears, The payment on the arrears 
amounted to 1% per cent., and in ad- 
dition, of course, there was the regu- 
lar payment of 1% per cent, on cur- 
rent dividend, making a tetal for the 
quarter of 3% per cent., but of this 
only one half is on account of arrears. 
Some time ago it was announced, after 
the first payment had been made last 
year, that the balance owing was 26% 
per cent. The official figures as given 
to THE FINANCIAL POST this week 
put the arrears after that payment 
late last year at 26% per cent., which 
would leave a balance now owing to 
the preferred shareholders of 24% 
per cent. All the current dividends 
on the preferred are being met, and it 
is understood will be met, and the 
balance of 24% per cent. will be paid 
off from time to time as the business 
and Viguid position of the company 
permit. 


INTERNATIONAL PAPER 

With the probabilities that all Govern- 
Ment regulations will be removed before 
the year is out, New York interests 
which in the past were very bullish on 
International Paper are beginning to dis- 
cuss the possibilities of this stock as 
Soon as market conditions return to 
heormal. The demand for paper has sel- 
been better, with a likelihood of 
§fowing greater, and it is said the paper 
Companies are getting double domestic 
ces for all export business. The way 
@ stock has acted in recent markets 
been disenpointing, but appearances 
are that all offerings have gone into the 
fame hands which engineered the ad- 
Vance to 71 on July 21. While the stock 
Somewhat under the influence of the 
tation against high prices, it looks as 
@h the company is in store for sub- 
stantial earnings for some time to come, 
and a return to its former high level is 

ieted in some quarters. 


_ WINNIPEG ELECTRIC 


earnings of the Winnipeg Elec- 
Railway in June were not sufficient 


F o the workine expenses and there 


Was a deficit of $35.190 for the month. 


Biggest 
Hostelry Was 
By Resident Represe: tative 
MONTREAL.—The big tourist trade 
this summer is making this season of 
the year the best the Ritz Carlton of 
ontreal has yet expreienced, THE 
‘FINANCIAL POST ‘is informed. The 
house is filled to capacity, and has 
been for weeks past, and the manage- 
ment expect that there will be a large 
influx of guests for September as 
well. The larger portion of the tour- 
ists would appear to be from’ the 
United States, whither they come in 
large parties. The cutting down of 
the bar business was of course a blow 
to the revenue of this hostelry, but 
from now on it is expected that the 
receipts and net revenue from guests 
will grow steadily and soon enable 
these to meet the bond charges. 


ACADIA STATIONARY 
ENGINES ORGANIZED 


An Issue of $60,000 of Pre- 
ferred Stock Carrying 30% 
Bonus of Common 


By Special Representative 

HALIFAX.—The Acadia Station- 
ary Engines, Limited, is a company 
that has been organized at Bridge- 
water by the same men who have 
made a success of a similar company 
on the La Have River—Acadia Gas 
Engines, Limited The latter builds 
marine engines, and the former, as 
its name signifies, is to confine it- 


self to stationary. The career of 


Acadia Gas Engines is noteworthy in 
the rapid success attained. It is one 
of seven companies making marine 
engines in Nova Scotia, and its has 
the reputation of turning out more 
engines of the particular type to 
which it devotes itself. than does any 
other company in the Dominion. 

The new concern, Acadia Station- 


| 


Millers Fear They May Have to 
Help Bear the Govern- 
ment’s Burden - 


If the Government is compelled to 
make up the difference between the 
minimum for Canadian wheat and the 
British price, there is a feeling that 
the restrictions on milling profits 
may be made more severe as one 
means of making up the deficit. Any 
such possibility is looked upon with 
a good deal of apprehension by the 
milling industry. For some months 
past, it is claimed, they have been 
selling at an actual loss, the funds 
assessed from the mills for carrying 
charges on wheat ran out some four 
months ago, and since the first of 
May the mills have been compelled 
to themselves assume the carrying 
charge of from three to four cents a 
bushel on wheat, which is equivalent 
to 10 cenfs a barrel, a figure that 
pyramids with each added month, so 
that August flour is costing on this 
basis 40 cents a barrel more than 
April flour. Despite that fact there 
has been no increase in flour prices 
during that pericd. As a result_the 
mills have been running at a loss for 
some time. With such conditions ex- 
isting and likely to exist at any time, 
the possibility of a further curtail- 
ment in working profits would be a 
serious matter. 


WINNIPEG’S COAL SUPPLY 


Serious Shortage During Coming 
Winter is Now Feared 


WINNIPEG.—It would be well for 
all Winnipeg to realize, in all serious- 
ness, says the Telegram, that this 
city, in common with the rest of the 
west, is facing a fuel situation so 
acute for the coming winter that it 


ary Engines, Limited, has taken over| would be difficult of exaggeration. 
the business of the parent company | Not only have the miners of Western 
in the stationary engines department, |Canada been on strike since April, 
which received only common shares | with consequent diminution of pro- 
for their organization and good will| duction to the vanishing point, but 
as to that part of their business. The | they are still on strike, and, in addi- 
new company receives the whole pro- | tion, it is a matter of extreme doubt 
ceeds of the preferred stock issue.| whether Winnipeg will be able to get 
The capitalization is; preferred, au-| any anthracite or not, for the coming 
thorized, $100,000, of which $60,000 is | winter months. 


issued; common. authorized, $100,- : : : ; 
: a geeks ’ Strikes, transportation difficulties 
000, of which $80.00 is issued. The and the definite expectation of a mark- 


price of the wreferred shares, which : * : 
Rem: tae . ed increase in freight rates on U. S. 
e been all disposed of, was 100 roads within a month—an._ increase 


€ y fi j ° . . s g. 
per cent., carrying 30 per cent. of the which is practically certain to be par- 


eee Sens page ig i ay alleled in Canada—render the situa- 


Acadia Gas Engines, Limited. W. T. tion such that in the first place the 
Ritcey, Bridgewater; William Duff, |city is likely to be short of coal and 
M.P., Lunenburg; G. A. Hubley in the second place, that consumers 


Bridgewater, and R. W. Elliott, Hali- | Will have to pay more to get what pro- 
fax; the last-named being the man- | Portion of their requirements they may 


aving-director of the Nova Scotia |be able to secure. 
Trust Company. 


DOMINION ‘STEEL HELD UP 


Closing of Sydney Plant Did Not| Banks— 
Hurt Market Commerce 
The announcement of the closing | Dominion 
down of the Sydney plant of the Do- eee 
ote : : ga 
minion Steel Corporation, owing to! Imperial 
lack of orders following the last one| Merchants 
for billets, Wid not have an adverse “Yess oral 
effect on the stock this week, even in| yon 


N. Scoti 
the soft condition of the market. As Royal oe 


discounted before, and the company 
is making the best of the situation by 
carrying on needed repairs, and giv- 
ing all its employees, who can take 
it, work on the new plate mill. 


APPROVE 6 CENT FARE 


Transportation— 
Barcelona 
Brazilian 
Can. Steam., com. ... 
Do., pref. 
Detroit United 
Duluth-Superior i 
Quebec Railway ..... ... ae 
Telegraph, Light and Power— 
Bell Telephone ....... 120 


Consumers Gas 


Moese Jaw Street Railway Gets Con- 
cession 


MOOSE JAW.—Moose Jaw City} Mackay, com. 
Council has ratified the amendments | Montreal L., H. & 
to the Street Railway Franchise, which Mowteiges. -< 
the Company declared were essential on ae eens ae 
if they were to continue to operate.| Do., pref. ......... 
The concessions must be approved by| B.C. Fish, com. ..... 
the ratepavers before becoming valid. {Brompton Pulp, com. 

Under the agreement, the company Do.. pref. 
is permitted to charge a six cent fare} Canada Bread, com.. 
and to overate one-man safety street Do., pref. 
ears. The city agrees to suspend until ba 8 ore com.... 
the franchise is completed, all debts|o.. " ae 


« an. Car, com. ...... 
of the company to the city and to ac- 
cept 80 per cent. of the net profits|Can. Converters ac 
after provision has been made for a ses eee — 
dividend of 6 per cent. a year, and for/p ominion Bridge . 
the setting aside of $20,000 a year as}Dom. Stee) Corp..... 
a sinking or renewal fund for all re-|Dom. Iron, pref 
: ; f : t,| Dom. Coal, pref. ... 
pair and maintenance of equipment. . 
Dom. Textile, com... 
The company agrees to resume the} Goodwins, siehs vscs. 
operation within six months of the| Lk. of Woods, com... 
South Hill Belt Line and within the | Laurentide 


i Lyall Con., com 
same period to complete and com- A Mecdeusill; ecm... 


mence operations on the Hall Street/yanje Leaf, com..... 
Line. 


com. 


Mont. Cottons, com... 
Nt. Stl. Car, com..... 
Do., pref. 
N.S. Steel, com. ....- 
Ogilvie Flour, com.... 
Ont. Stl. Prod., com.. 
Pacific Burt, com. .-.- 
Riordon P. & P., com. 


Do., pref. 
Sherwin-Williams, com 


GRAND TRUNK 


There is a noticeable decrease in the 
net revenue of the Grand Trunk Railway 
for the month of June as compa: with 
the figures for the same month last year, 
due to the increase of over £120,000 in 
operating expenses, and a decrease in re- 
ceipts of £23,500. The aggregate for the 
first six months of this year, however, 
shows an increase in net revenue of 
£141,900. he figures are as follows: 

Revenue For Month of June 
1919 1918 


High 


emanate 


High 
. Point of the Year 
NEW YORK.—Manufacturers of 
practically al~kinds of paper report 
large demands for their product 
which this month has reached 
its highest point for the year and 
gives indications of increasing still 
further. Products in which heaviest 
demand is noted are writing paper, 
wrapping paper, paper bags, paper- 
board and its products, fine paper and 
book paper. Newsprint is not in- 
cluded inasmuch as this branch of the 
paper industry did not have to face 
any severe readjustment following 
the signing of the armistice. News- 
print prices have been regulated by 
the Government and in view of the 
small stocks on hand demand has 
continued steady since the ending of 
the war. 


25.000 H.P. FOR PAPER 
PLANT THREE RIVERS 


Mammoth Pulp and Paper 
Mills Started by Inter- 
national Paper Co. 


Rv Resident Rerresentative 

MONTREAL. — Work started at 
Three Rivers this week on the huge 
plant of the International Paper Co., 
which is expected to cost about $4,- 
000,000. This will produce pulp and 
paper of all grades and employ about 
8,000 men. Negotiations are being 
conducted for a_ supply of power, 
which, THE FINANCIAL POST is 
informed, will reach 25,000 horse 
power. This company is the largest 
producer in the world in these lines. 


CANADIAN NATIONAL 
Gross earnings for the Canadian 
National Railways for the week ending 
August 14 were $1,891,104, an increase 
of $308.0833 over the same week last 
year. From January to date the gross 
earnings were, $51,869,354, an increase of 

$6,062,467 over last year’s figures. 


CANADIAN PACIFIC 
The Canadian Pacific Railway reports 
approximate earnings of $3,298,000 for 
the week ending August 14, an increase 
of $539,000 over last year’s figures. The 
number of miles operated was 13,388. 


WESTERN CANADA FLOUR 

The Western Canada Flour Mills Com- 
pany reports a continuance of very sat- 
isfactory business, more business in fact 
than it is possible to handle owing to 
the scarcity of wheat stocks. The move- 
ment in the common stock of the com- 
pany has practically died out. It is gen- 
erally understood that the sudden inter- 
est was due largely to stock manipula- 
tion, though it is generally conceded 
that the stock is a sound investment at 
the figure. 


G.T.P. ANNUAL. 

The annual meeting of the Grand 
Trunk Pacific Railway Co. will be held in 
Montreal on Sept. 16. The meeting this 
year will be under the abnormal condi- 
tion of the Government being in control. 


Stock Movements of the Week 


Week ending Aug. 21; close Aug. 21. 
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is the rate we pay for money 
left with us for a fixed period 
of from three to five years. 


Enquire personally ov 
write for booklet 


National Trust Company 


Capital Paid-up, $1,500,000 Limited .o, . _ sissnese 


Assets Under Administration, $80,000,000 
18-22 King Street East, Terente 


THAT TRANSITORY STAGE 


of your affairs, when on your demise, your business, your securities, 

". your personal effects are passed on to others, is one which requires 
experienced management in order that there may not be any financial 
loss to those who are left behind and also that they be not subjected 
to troublesome details at a time when they are mentally depressed 
through their bereavement. The required management may be secured 
by your nominating in your Will as your Executor 


The Canada Permanent Trust Company 
Toronto St., Toronto 
PAID-UP CAPITAL - - = $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


For the Builders of Business 


COUNTLES are the reports that pass through 
your hands in the course of a business day— 
reports probably that determine largely the shaping of your 
future business policy. And you want to have them right at 
your finger tips for quick reference when you need them most, 
The “Office Specialty” 

EFFICIENCY DESK 


i i andle big by you in the ‘‘Efficiency Desk*’. 
vearecune ease Pewee ten No aaa to tolerate the buzzing in 
thought a mighty ee ee and on of clerks with this and that 

who want uninterrupted quiet- report. ; 
oo in which to do their business In quietness you'll work—save time 
building. -— eont too, with an ‘Efficiency 
important rs — the esk . a 
aco courte alaane ae need at We'll be glad to send a descriptive 
any moment in the day are kept close folder on request. Write for it to-day. 
THE OFFICE SPECIALTY MFG, CO., LIMITED 
Home Office NEWMARKET Canada . 
Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 


The Imperial Oil (TENDER FOR 
Company, Limited [DEBENTURES 


NOTICE is hereby given that a dividend of 
$3.00 per share has been declared by the 
Directors of The Imperial Oil Company, 


"TENDERS will be received by the under. 


signed up till noon, on Wednesday, the 
Third day of September, 1919, for the pur- 
chase of $26,000.00 par value of Debentures 


such share warrant has been presented and 
delivered at the Royal Bank of Canada, Tor- 
onto, Ontario, or at the office of the Imperial 
Oil Company, Limited, Toronto, Ontario, such 
presentation and delivery to be made on or 
after the second day of September, i919. 


Payment to shareholders of record dnd fully 
raid up at the close of business on the 23rd 
day of August, 1918, (and whose shares are 
represented by share certificctes) will be made 
on or after the Second day of 


of the Township of Brantford, Brant County, 
Ontario, payable in ‘swenty yearly equa) in- 
stalments of principal and interest of $2,086.31 
each, payable Bank of Commerce, Brantford, 
interest five per cent. per annum, payable 
half-yearly. Interest coupons attached) De- 
benturgs dated Ist September, 1918. Issue 
approved by order of Ontario Railway and 
Municipal Board. Further particulars given 
on application. 


JAS. A. SMITH, 
Court House, 
Brantford, Ont. 





CANADA STEAMSHIP 


NOTICE is hereby given that a dividend N 


ary Shares of the Capital Stock of Can- 
ada Steamship Lines, Limited, has been 
declared, payable September 15th, 1919, to 
shareholders of record September Ist. 


EXCHANGE 
IN YOUR FACTORY 


WILL 


SAVE 


Phone Rentals—Operator’s Time— 
Irritation 


P.A.X. 


IMPLIES 


See it in operation at the Exhibition, Process Bldg., 


Booth 117, : 


AUTOMATIC ELECTRIC Co. 


Main 3014 


26 St. East 
fee ALBERT P. LINTZ 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO 


ioe 4 


ij | shi A | . . ¥ ‘ ) 
ING IRusis VORPORA 


Your Secretary! 
Are you so absorbed in your own business that your personal 


investments are not given proper atteation? 


For a small annual fee we will be pleased to take charge of 
your investments, keep a set of books, collect interest, advise 
ou regarding new investments, fill out income returns, etc. 
are knowledge and judgment of our officers are at your 
service 


Write or call on us for farther information. 
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Conduct a General 
Investment Business 


, FOR OFFICES, 
FACTORIES. INSTITUTIONS 


STROMBERG-CARLSON \ S:2.Siemrcam. 

INTER-COMM-PHONES ee it | 
NEED NO OPERATOR OR SWITCHBOARD =a 
< 


STROMBERG 
TELEPHONE MFG. CO., 
10 FRONT ST. TORONTO 


Please Ask Questions 


TF you, as a subacriber te THE FENANGIAL POST, desire ee 
u @ 


viloge of raguestigg 1 fee the publtiians ot Tye Your boadtee 
ri raqui e , 8 
re tesated Gatéen Ny ™ are answered by 1. Please enclose 


on any Canadian stoafity, er other 


stamp fer reply. 


DIVIDENDS DECLARED 


BANK OF MONTREAL Commerce 


Dividend No. 130 


WINNIPEG 


Hudson Bay Store Business|} 


Improves in Spite of 


Drilling for oil and mining for Prohibition ~ 


Companies Prosecuted For | gold are, of course, highly specula- 


os af tive, but it may be readily seen that 
Not Giving 6 gma a stock which pays its dividends out 
to Public 


: : tu be well- |cent. had aroused expectations of a 

] eee saan if in Sea The only |geod report among “the company of 
i ; i inv to , ” 
jodie ARE TEXAS FIRMS ae ee ncaa Hudson’s Bay. 


adventurers of England trading into 

These a sage 

seiceee ; United }are borne out by the complete docu- 

In the United States, Congress] _ lt stock aa ie rt (neat covering ‘the. 12. months ended 
Plans National-Law to Curb aa ‘and many absolute frauds have |May 81, 1919. Although receipts in 
Fraudulent Stock been perpetrated. It is now under-|the land department fell off, there was 
Issues tood that Congress intends an increase of over £96,000 in fur and 

cas agp ca pate in the matter and will pass ajtrading profits, which brought total 

In an endeavor to protect the in-|jaw requiring every company hav-|net profits up to within £15,000 of last 


vesting public from oil companies ing securities to sell either to show|year’s total. The directors report 


and purely speculative ventures, that} -tual value or at least good pros-|steady improvement in the store busi- 

give rosy visions instead of facts in|, .cts of acquiring value. ness, in spite of the cessation of re- 

their advertisements, the. Ontario 4 yeees — loa ae -_ a e — 
mme: i this satisfactory s of affairs 

3 perme Siac ig cn meg ies NEW RECORD YEAR justificntion arises for the increase in 


ies that have failed to comply with SHERWIN-WILLIAMS the dividend. Recent years’ profits 


the provisions of the Ontario Com- sean and dividend distributions are com- 
cab Act. Time Believed Near at Hand | pared below:— 
At the last session of the Provin-} When Start Will Be Made | ver 


cial Legislature, Hon. I. B. Lucas, at- on Common Dividends 


ed legislation which would have re- By Resident Representative 


quired every company to submit new| MONTREAL.—The Sherwin-Wil- 
| issues to the Government for investi- |liams Company of Canada will be able 


gation and to prove that there was a | to show new high recor *s for the year 
probability of dividends being paid |1918-19, which ends on Aug. 31. The 
regularly. The minister now iin- |FINANCIAL POST is informed that 
tends that, as legislation was not |for the month of July the company’s 
secured to provide for a Government | business -was the largest on record, 


investigation into each new issue, the |far ahead of July of last year, The 


companies concerned shall comply |white lead plant, that was acquired 
with the act, now on the statute book, |some five years ago, is now working to 


torney-general for Ontario, introduc- 


| requiring them to give sufficient in-|capacity, and cannot turn out the 


formation to their prospective clients |yolume’to cover the business offered. mates 
to enable them to make a personal in- | Jt is believed that the time is near at . 


vestigation. ° hand when the company will consider| Sales of farm lands for the year 


The act requires that before a com- |:+ advisable to begin payment of divi-jended March 31, 1919, comprise 285,- 
pany offers its shares for sale to the |gends on the common stock, which so |561 acres for £1,023,072, an average of 
public it shall file a prospectus con- |far has been neglected in the quarter- | £3 11s 8d per acre, compared with 386,- 
taining definite and accurate inform- |}, output on the preferred. Action on |373 acres for £1, 419,964, an average 
ation as to the names, addresses and |the common stock has been delayed jof £3 13s 6d for the preceding year. 
description of the original incorpor- |hy the development of the company in |Sales of town lots amounted to £1,673, 


ators, the number of shares subscrib-| Aygtralia, and in England, both of |compared with £,1061. The company 


ed for, the names and addresses of | which have proved very valuable in-|now has in hand 3,253,198 acres of 
directors, debts, debentures issued, | vestments, and in the long run will far | land. ; 

etc. The Act also requires that the |jore than reimburse the stock holders 
prospectus shall contain the names of |¢,. the delay, as future profits and 
the vendors of any property pur- | dividend payments will soon surpass 
chased or required by the company,| 2+ would have been paid had the| Good Pulp, Shipping Alone Is Need- 
the amount paid in cash or shares for expansion not taken place. ed 

such property, the amount of com- 

missions upon any subscriptions or NEW C APITAL FOR 


for underwriting, the amount of pre- THE WOODS | in the world, and should nave 
“aes : ’ a large 
een te ee place in ‘British “Columbia exports 
tracts, names of auditors and the in- |Special Meeting Called for Oct.) as as shipping facilities are 


n r _F ear’s State- improved, is. the opinion of James 
ee eoies a of every director of 3rd ae Bias: Whalen, chairman of the board of 


Already the following individuals wien ales ag pe nee Palp and 
have been named by the Attorney- By Resident Representative : Slew Chicana B . westte ee Fong 
General for prosecution: Glen Craig MONTREAL.—In connection with SEcsiinken eelin’ i 8 ¥ te - 
Tobias, who is said to be responsible |the annual meeting of the Lake of the dant Mr Whalen ioe sand bes cage 
for advertisements of the Canada |Woods Milling Company, which has specte a the encima eee ase Mill 
Petroleum and Refining Corpora-| been called for Oct. 3, at 3.30 p.m., Greek: .. Me Whalen ale, id: 
tion, Limited; 0. J. B. Yearsley, the ja special meeting of the shareholders : : 0 sald: 
Texas Globe Oil Company; A. G.|will be held to deal with a proposal| “Shipping facilities are, of course, of 
Rogers, the Dollar Oil Wells, Ltd; |of the Board to increase the capital —. ae o ee: cme ee 
Thomas J. Fleming, the Texas Pro-|stock of the company. The total au-| Gtilities. wi Pping 6nd Gandiing 


0 ; With the wealth of new pro- 
ducing and Refining Company. thorized stock at present is $4,000,000, | ducts in British Columbia, it eheald ‘ae 
Further Prosecutions 


of which $1,500,000 is preferred, and Se oes oe centre 

“Further prosecutions will follow,” |¢2.100,000 common, leaving $400,000 n it is at present, and with co-opera- 
Mr, Lucas told THE FINANCIAL |in: the treasury that has not been is- — so pateens ie of the great- 
POST. “We intend to curb these |<ued. The new issue, the FINAN- 


speculative enterprises, and at the |CIAL POST is informed, is for the| stand of timber in Canada, and it is the 
next session of the legislature the |purpose of providing funds for ex-|opinion of the large lumbering concerns 
Blue-Sky law will be put through. pansion. This, in itself, will be good in Ay east oa yoy ee attention has 
We have tabulated the provisions of |news for the shareholders, for it in-| ro ape yen OY the Pacific Coast mills 


t : to the development of export markets. 
every such law, passed by American | gicates the belief of the management|Lumber has not ieiresbod in wilae. in 


states legislatures, and the Ontario |that a very large part at least of the|the same proportion 2s many other com- 
law will embody provisions to cover |hie export business that has fallen to modities, but the present outlook is ex- 


4 llent. T. i 
deal “th,” we may be called upon to |the company in the last three or four Seat < caean - some ne 
eal with. ‘ 


ears will be continued. This would|rather than wait for the business to 
Though Canada has not been flood- ate in the ordinary course of events, | Come to them.” : 
ed with the kundreds of different is- that the unusual prosperity that has 
sues of oil stocks that have tempted marked the company’s operations is 
the American investor since the ris- 


ing price of oils and gasoline open-|).ve led to the advance in the com-| 9! importance on the Nipissing will, it 
ed a new field for promoters, this istered thi 
country has had ite share of new }™°" § k- that was regi this 3,000,000 ounces. It therefore appears 
ventures. All of these have not been Tee On, She: SaRSTORN Se ee pe A pea gag re tue Rr 

c skate penis ‘ 
in the “wild-cat” class; there have |°Te%¢ of capitalization. The com rong basis. 


. ’ , Liquid assets totalling $4,000,000 were 
; id divi- |P2"y’s year ends on August 81, and| sown in the last financial ate 
been companies that have paid divi another bumper report is looked for| A portion of this is being used joraseee. 


as the mills have been able to secure | lation in Texas oil-fields. This is hardly 


WHALEN’S PROSPECTS 


That British Columbia pulp equals 
in quality the product of any country 


NIPISSING 


The Canadian Bank of The Bank of Nova Scotia wheat to grind later this year than th commendable policy, notwithtanding 


, 3 : at the venture may pro rofitable. 
they did one year ago. Starting with | w, believe the nomen should be. on 
a 6 per cent. dividend the present rate | vested in developing the mineral re- 


is 12 per cent., and the common share- | sources of Northern Ontario in prefer- 


Dividend No. 199 


NOTICE is hereby given that.a dividend 
of four per cent. on the paid-up Cap- 


se 8 j]] | ence to the oil | i 
NOTICE is hereby given that a dividend of ital Stock of this Bank has been declared |"°lders, it is taken for granted, will are e oil lands of Texas, which 
4 


Three per cent. upon the capital stock of 


abnormally speculative. We do not 


for the quarter ending September 80th ;be given the opportunity of subscrib- have to go beyond our own north coun- 


this Bank, being at the rate of twelve per| 4nd that the same will be payable on jing to the new issue on very favorable | try to find speculative investments carry- 


cent. per annum, has been declared for the| and after Wednesday, the first day of | terms, 
quarter ending 3lst August next, and that the/ October next, at any of the offices of the 

same will be payable at the Bank and its/ B 
Branches on and after Tuésday, 2nd September, 
1919, to shareholders of record at the close of 


business on the 16th day of August, 1919. 


By order of the Board. 
JOHN AIRD, 


General Manag r. 


Téronto, 22nd July, 1019. 


LIMITED 


LINES, LIMITED 


of one per cent. (1%) on the Ordin- 


ers of record September 15th. 


By order of theeBoard. 
F. PERCY SMITH, 


By order of the Board, 
F. PERCY SMITH, 


OTICE is hereby given that a Divi- 
dend of one and three-quarters per 


cent. (1%%) on the Preference Shares Notice is hereby given that a quar- stated it is not the intention to issue ig 
of the Capital Stock of Canada Steam- i i i 
ship Lines, Limited, has been declared, been declared on the Capital Stock of the the whole amount immediately in each | dule both at the mine and mill through 


ing less risks and more worthy of our 
attention. 


ank, 
The Stock‘Transfer Books will be closed FRONTENAC BREWERIES 
from the 16th to the 30th proximo, in- 
clusive. 
By order of the Board, 
H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., August 15th, 1919. 


CANADA COPPER 
Shareholders Consent to Doubling of| The annual report of the Canadian 
Capital Stock and New Bond Issue | Copper Corporation, for the year ended 
December 31, 1918, states that while 
By Resident Representative profit was derived from the smelter at 
MONTREAL.—The shareholders of | Greenwood, B.C. during the earlier 
Frontenac Breweries, Limited, met|™months of the year, operations at the 


/ 7 time of the shutdown November 26, 1918, 
this week and authorized the proposal showed a deficit of $19,574. This was 


CANADA STEAMSHIP LINES, Th e Wabasso~™ Co tton of the directors to increase the capital|due to a rapid increase in operating 


stock of the company from $1,000,000 | cost, poor quality of fuel and rapid fall 
to $2,000,000, and to make a further|im price of copper subsequent to the 


/ shutdown. The previous policy of set- 
bond issue of $400,000. This was sup-| ting aside sufficient each yeas to care 
ported without opposition, and steps/for depreciation and amortization 
will be taken at once to apply for sup- in 0 o ae —— pana 7a 

; pper Mountain district continues 
plementary letters patent. It was be the main centre of the company’s 
efforts. Construction proceeded on sche- 


Company, Limited 
DIVIDEND NO. 7. 


terly Dividend of 2 per cent. has 
Company for the quarter ending Septem- | ©25® but only as the money is re-j|the spring, but strikes since then have 


payable October 1st, 1919, to sharehold-| ber 30th, 1919, payable October 2nd, 1919,| quired in connection with the develop- | delayed the construction of Kettle Valley 


to Shareholders of record at the close of | ment of the business. Orders that are Railroad four months. Work is being| seronto, Pg 
Lethbridge, 


- , je resumed, according to advices of July 17, 
coming in are several times greater /1919. The spur trom Princeton, B.C., to 
than the present capacity of the plant, | Allenby 


, the mill site, a distance of four 
|and already extensions have been | miles, bes been completed. 


business on September 18th, 1919. 
By order of the Board. 


S. B. CAYFORD, 


by the end of the year. 


LONDON.—The increase in the or-|f 
dinary dividend from 40 to 45 per 


“British Columbia has the last big} 


likely to go on, and this feeling may} The opening up of three new ore bodies | 


is estimated, increase ore reserves by | } 


Testing and?! Inspection 
a. 


Mining ns oe Mine 


BSTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized Werk 
We Present a Record--. 
Not a Prospectus. 
Reputation gained by years of 
vigorous, conscientious 

successful work, 


Thomas C, Irving 


General Manager Western Canads 
TORONTO 


To Yield Over 6% 


These bonds are 


well secured and 
Present an oppor- 
tunity for perman- 
ent investment. 


We shall be pleased 


to forward full par- 
ticulars. 


F. H. DEACON & C0, 


Members TorenteStock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


PULP + PAPER 
SECURITIES 


Da you Know? 


THAT Pulp and Paper is the 
largest manufacturing indus- 
try in Canada. 

THAT Canada ‘is the second 
largest pulp and paper pre 
ducing country in the world. 
THAT Canada exported pulp 


and paper products last year 
valued at over $99,000,000. 


This industry is growing rapidly. 
Why not share in this typical 
Canadian industry while it is yet 
in its infancy. 


Write us for information. 


MINES — TIMBER | 


y maintains & 
special ent for the in- 
a of development pro- 
posit in Western 
and only those of sterling 
are commended to the com 
sideration of our clients. | 
LOUGHEED & TAYLOR, Limited 
Government, Provincial, Municipal 

and School Bends 


Galgary, Canada 


Fe | 
Canadian Billi: p & Spencer Limued 


*-"“ifax, St. John, Quebec, Montreal, 
Hamilton, London, Winnipes. # 


Saskatoon, Calgary, 
Vancouver, Victoria. 


Address enquiries to a : 
with the demand for |i" % is‘beligved that the wil’ wil'te| ee Ge DUN & Oh E 


be 


The Mercantile Agency 
R. G. DUN & CO. 


Consult ds before extending credit or 


ea 
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ADSTREET’S 


Throughout the Civilized Worlg 


e Present a Record--. 
Not a Prospectus. 


Yield Over 6% 


These bonds are 
well secured and 
present an oppor- 
tunity for perman- 
ent investment. 


We shall be pleased 


H. DEACON & CO, 


Members Terente?Steck Exchange 
INVESTMENTS 


, BAY STREET, TORONTO 


LP» PAPER 
SECURITIES 


IAT Pulp and Paper is the 
rgest manufacturing indus- 
yin Ca. rda. 


Canada ‘is the second 
rgest pulp and per pro- 
cing country in the world. 


Canada exported pulp 
d paper products last year 
lued at over $99,000,000. 
» industry is growing rapidly. 
not share in this typical 
adian industry while it is yet 
its infancy. 


MV rite us for information. 


8 
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i BANK BUILDING + ~ + 


Value In Your 
Unlisted 


Securities 


Let 1s place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 
bilities. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 


asking. 


T.A. Richardson 


and Company 
INVESTMENT BANKERS 
Royal Bank Bidg., Toronto 


Rebert Cassels G. H, Brown 


Cassels, 
Browne & Co. 


Members Terento Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


-_—_— 


Direct Private Wire to Nea 


+ Yerk, Chicago and 
Washington 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incerporated 1880 
CAPITAL— 

AUTHORIZED AND ISSUED. §§,000,000 
Paid- Capita) £2,000,000 

Res. a. £2,050,000 Tegether $4,050,000 


Res. Liab. of Proprietors. . $4,000,000 
Tetal Capital and Reserve $f SR eo 
—— 


Yaad, 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, viz: 


Effort to Cut Off Indian 
Competition is Being 
Attempted 


MEXICO’S PRODUCTION 


Has Not Been Sufficient to 
Meet Larger Needs—Strike 
in the Cobalt Mines a 
Big Factor 


NEW YORK.—In these days of 
shortages of all sorts of goods it is 
not altogether strange that there 
should be also an inadequate supply 
of precious metals used in exchange 
for merchandise and foodstuffs. Yet 


brought to market throughout the 
world. Therefore, it is calculated 
that the gain in Mexico really has 
done nothing to expand the total pro- 
duction. 

In reviewing the consumption, out- 
side of the Far East, it is well to con- 
sider the situation which has devel- 
oped with the establishment of the 
new nations of Europe. Poland, the 
Republic of Hungary, Caechoslova- 
kia, and others presumably will re- 
quire individual currency systems, 
and inasmuch as the acquisition of 
gold in large amounts is out of the 
question, it would seem as though 
silver will have to be used in great 
part as cover for currency issues, as 


an extraordinary commentary upon well as medium for actual circula- 


ne ae position of silver —_—-__—_—__——_ 
and gold has been supplied in the Bri- 
tish Government’s action in volun- KIRKLAND LAKE 
tarily increasing the gold purchasing DEAL IS CRITICIZED 
power of the Indian rupee. From one Or po 
point of view it may rg argued that | London “Statist” Would Prefer 
the marking up of the silver rupee to See More Develop- 
represents merely an acknowledg- ment Work 
ment of the rising price of silver, Se 
| now close to the highest levels seen | “We have previously criticised the 
in many years, but bankers see un- |apparent preference of the Kirkland 
| derneath it an effort to reduce mater- |Lake group administration for financ- 
ially the absorption of silver metal jing schemes rather than development 
by the people of India. In other }|work,” says the Statist, London, which 
words, the enhancement of the ru- |continues. “The result is that after 
pee’s value, in terms of gold, is look- |many years of optimistic talk regard- 
|ed upon as an attempt to conserve jing the rich prospects of Kirkland 
the world’s supply of silver by cutting |Lake gold deposits on properties be- 
off, as far as possible, one of the lar- jlonging to the group of companies, 
gest consuming markets. there is practically nothing tangible 
For some time, until last week, the |to show yet. Now it is proposed to have 
gold sovereign would buy 15 rupees ja big amalgamation of interests, and 
in exchange, the Indian coin being |consequently a new company. has been 
equivalent to 1 shilling 8 pence. Un- {formed with a capital of £1,000,000, 
der the new rule, which empowers jin £1 shares, of which about 800,000 
the Ottawa branch of the Royal Mint {shares will be exchanged for shares in 
to sell exchange on the basis of 1 jexisting companies and approximately 
shilling 10 pence to the rupee, the }200,000 shares will be available for 
sovereign, or pound, is equal to no |providing working capital for the de- 
more than about 10% rupees. Thus {velopment and equipment of the four 
the gold purchasing power of the ru- {separate properties acquired. Three 
pee has been increased substantially, jof these are gold-bearing, situated on 
and it is understood that through this |the Kirkland Lake field, Ontario, and 
measure the British Treasury hopes |the other is a silver “prospect” on the 
that Indian trade balances will be {Cobalt field. The other. two concerns 
settled in gold instead of silver. In- Jincluded in the scheme merely hold 
cidentally, the effect will be to reduce {shares in the property-owning com- 
the balance of trade which has been panies. We append the names, the 
piling up in favor of India ever since |phasis of exchanging shares, and ex- 
the war began, and thus necessitate |tracts from the engineers’ reports on 
smaller shipments of metal to the |inhe properties indicating the present 


Far Eastern country. 

With the value of the rupee on a 
higher scale, it will require more 
sovereigns to buy raw material in In- 
dia than before, which, in effect, 
works as an expansion in the selling 
price of Indian goods and militates 
against exports from that country. 
From the opposite point of view the 
rupee will buy more sovereigns in ex- 
change than before the rupee was 
marked up, which will tend to in- 
crease imports into India, as the 
selling prices in foreign markets will 
be lowered by the altered relations 
between the two currencies. As In- 
dia imports an increasing amount of 
outside merchandise and suffers a 
decline in her exports, the trade bal- 
ance will begin to run less in In- 
dia’s favor and the 
large settlements in either gold or 
silver will be lessened. ‘This is the 


position :— A 

Kirkland Lake Prop.—2 for 1 (holding 
company). 

Sudbury Syndicate—5 for 4 (holding 
company). 

Tough Oakes G.M.—1 for 2. “There ‘is 
only a small tonnage of ore reserves in 
sight,” but further development should 
open up further ore and enable. mill to 
re-start. 

Burnside G.M.—1 for 2. “It has nu- 
merous veins upon which little actual 
development work has been done.” 

Sylvanite G.M.— for 8. “Development 
may confidently be relied upon to open 
up valuable ore bodies.” 

Aladdin Cobalt—2 for 7. The engineer 
speaks of the reward to be reaped from 
“a single high-grade vein. which might 
be met with almost anywhere on the 
property.” 


NORTHWOODS DRILLING 


Timmins 
TIMMINS. — From behind the 


Prospectors Development Co. 
To Link Up Capital and 
Claim-Owner 


Organized development of promising 
mining properties in Northern On- 
tario, to replace the present numerous 
cases of exploitation of claim-holders 
by: mining brokers, is planned by the 
Prospectors Development Company, 
which has just been incorporated. The 
company is capitalized at $2,000,000, 
divided into $1 shares, There has been 
no promotion stock issued, the entire 
stock remaining in the treasury. 
Among the men identified with the en- 
terprise are the following: John B. 
Holden, Toronto; Harry Oakes, pre- 
sident of the Lake Shore Mine; H. H. 
Johnson, of the Tough-Oakes, Mines; 
William Wright, of the Wright-Har- 
greaves Mines; Mr. J. W. Bain, of 
Bain, Bicknell, MacDonald and Gor- 
don, lawyers; Toronto. B 

The company aims to put prospec- 
tors and claim-owners in touch with 
persons who are willing to invest their 
money in exchange for a defined in- 
terest in the properties. A number 
of experienced mining men have al- 
ready subscribed to a large block of 
the capital stock of the company, in 
order to provide the funds to develop 
claims registered with the company by 
prospectors. 

Owners of claims that show prom- 
ise, can record them with the company, 
and jf an investigation proves that the 
proposition: is a safe one, the company 
may refund the recording fees and 
allot the owner a block of the one 
hundred shares in the capital stock of 
the company. One hundred thousand 
shares have been set aside for this 
purpose. The company will keep a 
register of such claims, showing their 
name, location, date of staking, etc., 
and also nature and character of ore, 
together with the price and terms of 
payment asked by the owner, which he 
will be at liberty to vary from time to 
time if he chooses. If both parties are 
agreeable, after the claim has been 
entered on the company’s books, the 
company may pay for the assessment 
work to be done, for which they will 
receive a one-tenth interest in the 
property for each year’s assessment 
work done and paid for. If the com- 
pany does not care to develop the pro- 
perty they will endeavor to sell it to 
another purchaser, and they will re- 
ceive 10 per cent. of the purchase 
price as commission. 


DAVIDSON 
Cross-cutting from the station recent- 
ly completed on the 600-ft. level is now 
in progress. The vein is distant only a 
few feet and the ore should be broken 
into at almost any time now. Diamond 
drilling has indicated that a section of 


the vein carries very rich gold values, |) 
anticipated to show up equally good in 
the cross-cut. 
running at capacity. A sawmill, recently 
purchased, will be installed in the course 
of the next few days and put into com- 
mission to cut lumber for the mill 
building addition. This mill will greatly 
expedite work as well as afford a con- 
siderable saving in the cost of lumber.— 
F. C. Sutherland & Co. market letter. 


Meanwhile, the mill is 


DOME 
A representative of H. B. Wills, at 


pct moa reports that development work 
‘ on Dome i 
necessity for | Active Operations In the Town Of | ahead, there 


Extension is being pushed 
being two drills drifting 


and two stoping ore, running three shifts 
a day. The ore body has now been cross- 
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We own and recommend 
7 per Cent. First Mortgage Serial Bonds of 


CLARKE BROTHERS, LIMITED 


Head Office: Bear River, Nova Scotia 
A Canadian Pulp and Lumber Company in successful operation for 
forty years. oe 
Price: Par and Accrued Interest, with 20% Bonus in Common Stock. 


We shall be pleased to furnish prospectus and further information 
upon application. 


T. S. G. PEPLER & CO. 


Bond and Investment Brokers 


: : : t ‘ . 
theoretical aspect of the situation, |Timmins Rink a diamond drill outfit | fe at three different intervals of 75 


1 Adelaide 3448 
feet each and shows commercial ore for Reged Ree Se eee ee 


Company maintains & 
ial department for the in- 
tigation of development pro- 
itiens in Western Canada, 
d only those of sterling merit 
commended to the con- 
eration of our clients. | 
UGHEED & TAYLOR, Limited 
rnment, Provincial, Municipal 
and School Bends 


Galgary, Canada 
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e Branches are issued 
and may be 


SECURITY 
PLUS 
SERVICE 


Depositors with this Corporation have 
the comfort of knowing that their 
funds are absolutely safe, as Our asses 
are invested in the very highest 

of seeur known to ex 

vestors. 

$11,672,509.77, > 
holders’ Capital and Surplus Funds, 
stands between our depositors and any 
possibility of loss. 


The knowledge and experience gained 
in dealing with many thousands of de- 
positors during a period of sixty-four 
vears has enabled us to develop a ser- 
vice whieh cannot be excelled. You are 
invited to avail yourself of the facilities 
we offer, One Dollar will open an 
Account, Interest at 


THREE AND ONE-HALF 


per cent. per annum paid and com- 
pounded twice gw year. 


and it remains to be seen how it will can be seen at work a short distance|the entire length. The drift is now 55 


work out. Bankers expect that the 
effect will be seen gradually. 

The most significant factor from 
the public standpoint is the positive 
indication in the British Treasury’s 
decision that supplies of silver are 
not equal to the world-wide demand. 
India and China have always been 
the heaviest consumers of the metal, 
and it is axiomatic in banking circles 
that the silver which goes into In- 
dia never comes out. It is hoarded 
in the shape of coin, and converted 
into ornaments to the extent of mil- 
lions of dollars each year. Chinese 
practice parallels that of India to a 
certain extent, although the major 
use of silver in the Celestial country 
is as coin for use in domestic com- 
merce and business. The two coun- 
tries have long been absorbing ap- 
proximately 60 per cent. of the year- 
ly output of the world’s mines, and 
with production greatly shrunk for 
one reason or another, it is not sur- 
| prising that financial authorities of 
the Western nations have become 
concerned over the outlook. 

In respect production it might 
be well to consider the situation as 
it exists to-day. Seventy per cent. 
of ail the silver produced comes from 
the Nerth, American continent. In 
the last twelve months it is estimated 
that Mexico’s output has been in- 
creased 15 per cent. over the total of 
recent years, since revolution firet 
began to upset industry and mining 
south of the border. This is a mat- 
ter of considerable encouragement to 
silver merchants and Government 
coining agencies, and would promise 
much relief were it not for counter- 
balancing factors. With the copper 
mines of the United States working 


west of Moneta and south of the | feet east of the last cross-cut and has 


. ; : only another 20 feet to go before th 
town of Timmins. This diamond big ore body will be cross-cut abide. 
drilling is being done by the North- This ore body is on the 600-foot level, 
woods Mining Company, of which C.|and promises to be of the first import- 
B. Morgan is the local representative. |®™¢e; The ore taken out in this develop- 


ment has been milled through the Bi 
The Northwoods Company is a cor-|Dome mill with good results. The 
poration made up of New York in-/opinion of mining men here makes it 


terests holding considerable claims | imperative that the Big Dome must exer- 
ana properties in the North land. On cise its option on Dome Extension. When 


. the option is exercised every 30 shares 
the sand plain west of Moneta and/of Dome Extension will be exchanged 


south of the town they own eighty |for one share in Dome Mines. 
acres, and their hope is that on this A PORCUPINE 3 

I E MERGER 
property they will locate extensions) while no new developments have been 
of the Hollinger veins. reported regarding the proposal for the 


os amalgamation of the Porcupine Crown 
HOLLINGER BUYS STORE and the Thompson-Krist, a Porcupine 
ae Set seek a nae eae be 

. eneficial to concerns. The Porcu- 
Going Into Retail Business to Benefit pine Crown has about $275,000 in. cash 
Workers _ {im the treasury, with about half a mil- 
TIMMINS.—This week the Hollin- | lion dollars’ worth of ore, and a fully 
ger Gold Mines purchased the J. P.|equipped mining plant. On the other 


. hand the Thompson-Krist has about 
McLaughlin store and stocks, and the $20,000.00 4 Pp U 

: .00 in cash and 600,000 shares in 

store is now closed for the taking of |the treasury. The Thompson-Krist has 

stock, after which it will 6pen up as | practically only a shaft down about 100 

a Hollinger store and the purpose is | feet, but of little use on account of the 

to do everything possible to make fact that it is not on the ore body. The 


: - | best development on Th -Krist 
matters easier for the employees in| far has been from the V.N.T., but the 


the question of the cost of living. |Thompson-Krist has had to pay good 
“We are doing everything possible,” | prices for this development. The Por- 
Mr. Brigham said, “to help the men cupine Crown and the Thompson-Krist 


13 properties are adjacent and a drift from 
employed by the Hollinger. We want the Porcupine Crown would encounter 
them contented and pleased. The/| the Thompson-Krist vein at the 400-foot 
Hollinger stores will mean an all-|level, at which point all development 


work on the property has been done. 
round reduction for them of at least Ths seen wee nae «the 
fifteen per cent. as soon as eVeTY-| promising area held by the Porcupine 


thing is working smoothly.” Crown and at the same time it would 
. mean @ more economical development of 
CONSOLIDATED SMELTERS the Thompson-Krist, from the sharehold- 
Ore receipts at the Trail smelter for|ers’ viewpoint, and in other ways it is 
the first seven days of August were 7,611| considered by many as a good proposi- 
tons, of which 3,728 tons came from tion for both companies. 
Sullivan and 1,887 tons from Centrt_Star — 
Mines, respectively. Ore from other than Crown Reserve has bought twe claims 
the company’s mines amounted to 1,978|et Larder Lake. The two claims in ques- 
tons. The tota ipts from October 1,} tion are locate six claims north-east of 
1918, to date 278,018 tons, of which | the Harris-Maxwell, the big mine of the 
48,289 came from Sullivan, 62,882 from | Associated Gold Fields, and about 
from Emma. In| equa) distance south-east of their other 
from mines other the Ker-Addison end the 
led 50,962 tons. 
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Four Cities Note Decrease, 
But Grand Total is 
- Well Ahead 


WINDSOR UP . 96% 


_ Figures For All Canada Show 
Increase of Over 20%, and 
East Goes Over This 

Figure 
Bank clearings for the week ending 
August 21 again showed a large per- 


| centage of increase for the whole 


Dominion, though four cities fell be- 


low the record for the corresponding az 


* week a year ago. Hamilton clearings 


xe 


Pi 


’ 


eb: 


Re “The tend 
if alldmportant ‘Human element’ in bank- 


dropped 1.4 per cent., and Halifax fell 
away 6 per cent. Lethbridge was 
again below last year’s figures, and 
in Medicine Hat a decrease of 8 per 
cent. was noted. The figures for ali 

_Canada show an increase over last 
year of 20.2 per. cent., amounting to 
$58,989,265. Among the cities that 
show a lead over last year, Windsor 
stands out with 96.4. The figures for 
Montreal were 26 per cent. increase, 
and for Toronto 29.2 per cent. in- 
crease. 

The following table shows the clear- 
ings for each city, and the increase, 
or decrease, as compared with last 
year’s figures: 


WEEKLY BANK CLEARINGS 
(in comparison with same week last year.) 
Eastern Cities 


Aug. 21, 1919 Change 
. -$ 108,785,870+$ 22,543,005 26.0 
77,641,906 + 17,561,443 29.2 
8,345,944-+ 2,420,690 41.06 
5,802,859— 82,601 1 4 
6,315,871+ 614,920 13.0 
4,164,290— 28,956 .6 
3,025,577 + 815,980 36.9 
3,289,607 + 945,127 40.3 
1,097 ,000 +- 221,285 25.2 
749,692 + 144,789 23.9 
1,033,474 + 87,698 9.2 
862,451 + 
2,269,462 + 
. 222,384,003 +$ 46,638,670 21.6 
Western Cities 
---$ 83,110,928+$ 
13,205,128 + 
6,350,863 + 
4,849,398 + 
8,600,788 + 
2,443,721+ 
2,045,687:+ 
1,484,232 + 


3,537,930 11.9 
4,124,171 19.1 
756,806 13.5 
1,824,205 60.8 
1,045,176 40.9 
$45,547 16.4 
589,082 40.4 
148,726 11.1 
23,988 3.4 
229,670 39.5 
109,342 20.2 
38,815 8.1 
203,812 49.3 


158,700 66,1 


New West... - 617,614+ 


Prince Albert: $99,206 + 


UNION 


With the latest spouting at Winkler, 
the Union Bank’s system of branch banks 
in Canada has been brought up to a total 
of 367 branches, approximately 75 of 
these having been opened since the 
commencement of the year. 

Union Bank of Canada staff changes 
are announced as follows: L. E. G 
bault, manager, Somerset; D. C. M 
acting manager, Waterhole; R. R. H 
per, acting manager, Cessford; C. R. 

alcolm, acting manager, Ducks; A. A. 
Walcott, assistant manager, Winnipeg, 
Portage and Garry; H. P. Filleul, ‘ac- 
countant, Claresholm; J. M. Wylie, ac- 
countant, Montreal, St. Catherine St.; 
- Graham, acting accountant, Cowley; 
J. W. Mynarski, acting accountant, Win- 
nipeg, Selkirk and Salter; A. E. Fawcett, 
assisting accountant, Saskatoon; V. E. 
Crawford, teller-accountant, Irvine; H. 

Irwin, teller-accountant, Limerick; J. 
I. Jones, teller-accountant, Carseland; 
W. H. Kearns, teller-accountant, Toron- 
to, Eglinton; F. M. Lonergan, teller- 
accounant, prove G. H. Maurton, 
teller-accountant, e Pas; J. G. Pro- 
theroe, teller-accountant, -MacNutt; C. 
Roberts, teller-accountant, Theodore; J. 
D’E. Smith, teller-accountant, Hepworth; 

. G. Smith, teller-accounant, Winnipeg, 
Corydon & Lilac. 

The delegates at this week’s conven- 
tion of Union Bank managers in Torontc 
included: A. Leslie, Barrie; J. M. Mof- 
fatt, Belleville; W. C. Young, Brampton; 
S. Neale, Campbellford; G. H. Heald, 
Canfield; W. G. Dulminge, Cooksville; G. 
B. Clarke, Dundalk; W. Hodgson, Erin; 
W. Jones, Essex; W. H. Westbrooke, 
Fenwick; A. S. Wilkinson, Galt; F. Wool- 
combe, Gooderich; C. Evans, Guelph; F. 
E. Walker, Hagersville; W. O. Hozz, 
Hastings; E, M. Goode, Hepworth; Wm. 
Brown, Kingsville; A. C. Milne, Kit- 
chener; W. B. Dunn, Leamington; J. R. 
Dier, New Liskeard; J. A. C. Cuthbert, 
Owen Sound; G. A. Campbell, Peterboro: 
C. R. Beamish, Picton; H. G. Small, 
Ridgetown; RB. H. Killaley, St. Catha- 
rines; H. L. Lee, Shelburne; H. G. Par- 
rott, Smithsville; W. S. Martin, Stirling; 
D. M. MacGregor, Thornton; A. C. Hoff- 
man, Warkworth, and the Toronto 
branch managers: D. M. Neeve (King 


5 1) and Bay), N. H. Brown (Bloor and Clin- 
1 i1t'360 96.4/ton), R. E, Green (Church Street), C. B. 


Marsland (Gerrard and Greenwood), R. 
F. King (Pape and Danforth), and J. 
Rennie (Teraulay Street). 


GOLD TO CANADA 
There has been withdrawn from the 
United States sub-Treasury gold coin 
aggregating $125,000 for shipment to 
Canada. The latest withdrawal of gold 
bars from the United States Assay Of- 
fice includes bars to the aggregate of 


$1,554,200 for France and $320,000 for 
England. 


F GERMAN MARKS IN CANADA 


What is claimed in financial circles as 
the first purchase of German marks 


——| since the beginning of ¢he war is report- 


Total, West...$ 70,087,660+$ 12,250,595 17.5 


Grand Total. .$ 292,471,753+$ 58,989,265 20.2 


BANKERS SHOULD BE 
COMMUNITY BUILDERS 


General Manager of Union Em- 
phasizes That Local Pride 
is Necessary 


A plea for better relations between 
local bank branches and the communi- 
ties they serve was made by H. B 


Shaw, general manager of the Unicn 


Bank, addressing the convention of 
Ontario managers in Toronto this 
week. The convention was one of a 
series being held in every province in 
Canada by the Union Bank, with a 
view to developing a more national 


spirit in Canadian banking, Mr, Shaw 
said in part: 


“Local managers must be community 
builders and they must boost the town in 
which they are located. The successful 
manager is a student of human nature. 

3 @ of a bank should be one 
. of welcome and service to depositor and 
borrower alike. If the manager is af- 


* ; and desirous of serving and instructs 


ndividual members of his staff per- 
along the right lines, then the 

; organization will reflect a spirit of 
and service. After all, an 

4 mization is only the reflection of the 
and policy of the man at its 


has been to neglect the 


but you can rest assured that it is 
one big factor in successful banking. 
tion you show to the 

im your business the 

the net results 


assistant general 


spoke of the unique oppor: 


F. W. 
Tr, 


tunity afforded bank managers of 
_ bringing 


about a better understand- 

ng between the manufacturers of the 
East and the farmers of the West. 
E. M. Dawson, manager of the For- 


; Department, emphasized the 
necessity of Canada increasing her 
exports and reducing imports, and he 

“-made a plea for buying made-in- 
‘Canada goods. 


BANK OF ENGLAND 
‘The weekly statement of the Bank of 
n shows the following changes:— 
reserve increased ......£ 203,000 


in 228,000 
Bullion decreased 19,065 


ed from Vancouver, where a financial 
firm handled an order for the transfer- 
ence of $300 to Germany. This sum 
brought 6,000 marks at the rate of 20 
marks for $1, which means that the mark 
has fallen to five cents in Vancouver, 
against the normal exchange value of 
23%c, German-Austfian marks are still 


lower, being offered at 4c here. 
NEW YORK BANK FIGURES 


The actual condition of clearing house 
banks and trust companies of the week 
shows that they hold $53,095,710 reserve 
in excess of legal requirements. This 
is an increase of $1,958,140 from last 
week. The statement follows: Actual 


condition—Loans, discounts, etc. in- 
crease $45,663,000, Cash in own vaults, 


members Federal Reserve banks, decrease 
$548,000. Reserve in Federal Bank of 
member banks, increase $2,751,000. Re- 
serve in own vaults, State banks and 
trust companies, increase $111,000. Re- 
serve in depositaries, State banks and 
trust companies, $30,000. Net demand 
deposits, increase $8,098,000, Time de- 
posits, decrease $4,131,000. Circulation 
decrease, $127,000. Aggregate reserve, 
$591,467,000. Excess reserve, $53,095,710; 
increase $1,958,140. Summary of State 
banks and trust companies in Greater 
New York not included in clearing house 
statement: Loans, discounts, decrease 


$756,400. Gold, increase $25,400. Cur- 
rency and bank notes, decrease $541,200. 


Deposits with Federal Reserve Bank, 
New York, increase $1,808,900. Total de- 
posits, decrease $4,802,300. Bank’s cash 
in vault, $20,243,300. Trust companies 
cash in vault, $77,864,900. 


ENGLISH BANK MERGER 
The National Provincial and Union 


Bank of England, gvhich has arranged to 


absorb the Sheffiéld Banking Company, 
has about 30 branches in the Sheffield 
district. The merger, which will be ef- 
fected by share exchange, will make the 
N. P. and U. bank’s deposits about 
£240,000,000. 


NATIONAL BANK DEPOSITS . 


National bank deposits, as shown by 
reports of condition to the Comptroller 
for June 380, 1919, amounted to $15,924,- 
865,000. This was an increase over May 
12, 1919, of $21,069,000, the greatest 
which had ever been reported up to that 
time, and an increase over the cor- 
mding call in the ro year, 


responding 
June 29, 1918, of $1,908,256,000, 

It is an increase of about $8,000,000,- 
000 since 1914, or nearly dovble what 
national bank deposits were when the 
war commenced. 

Of the total deposits, U.S. Govern- 
ment deposits were $566,793,000, the net 
amount due to national banks was $1,- 


134,918,000; and due to other banks 


and trust companies, $1,889,158,000. The 


amount of time deposits reported was 
'84,940,000; demand depo 
certified checks, cashier 
$492,864,000. 
ee 


Decline in Dutch exchange, ¥ 
junts to 10% discount, is 
porters . tobacco, 


92,000; 
ehecks, etc., 


Tendency, Foreign Exchange 
Bankers State, is In- 
clined Upward 


RULING RATE 4 P.C. 


How Great Britain Will Pay 

for Canadian Wheat Will be 
Guiding Factor—New Loan 
May Also Influence Market 


Those in close touch with the situa- 
tion look for the rates on New York 
funds to go higher than present ruling 
figures. The week just closed has 
witnessed a marked reaction towards 
lower levels, but the market at the 
close is again stronger, and the pre- 
vailing rate is four per cent. and a 
fraction higher. A more abundant 
offering of funds this week, both in 
Toronto and Montreal, eased the mar- 
ket, and this was partly due to the 
taking up in New York of some On- 
tario debentures, to the extent of ap- 
proximately $3,000,000. However, the 
market is fluctuating from day to 
day, and will continue to do so, For- 
eign Exchange bankers state, for 
some time to come, with the tendency 
more upward than otherwise. 

One factor that would operate 
against a high rate would be if Great 
Britain paid cash for Canadian wheat 
in New York funds. However, the 
opinion is expressed that this is not 
likely. Great Britain is likely to ex- 
tend credits for the purchase. of Can- 
uda’s wheat, and available tonnage 
from New York is not sufficient to 
permit of it being shipped through 
the port of New York. The flotation 
of the new Government lgan in the 
fall, if it is taken up by New York 
at all, should help the situation in 
favor of Canada. 

New York funds during this week 
declined as low as 3% per cent. to 
the buyer. This is the low rate for 
some time past. On Thursday the 
market made a sharp recovery, and 


at the close was ruling slightly above 


four per cent. 

The course of exchange during the 
week was as follows? 

Aug. 15—New York funds were ex- 
tremely dull and heavy, opening at 4 5-16, 


with sales at rate of 4% to the buyer. 
At che close both in Montreal and in Tor- 


onto funds were offered at 4% to the 


buyer. 

Aug. 16—New York funds opened 
heavy and weak, and were practically un- 
saleable during the day. Sales were made 
at 4 per cent. to the buyer. The close 
was heavy, with a strong tendency to 
weakness. 

Aug. 18—New York funds were in 
much the same position as during the 
previous two days. Sales were made at 
the opening at 3% and 3%, Sales in 
Montreal were made at 3 11-16 to the 
buyer and afterwards in Toronto at 3% 
per cent. 

Aug. 19—New York funds sold during 
the morning at 3% per cent. to the seller, 
but in the afternoon there was a reaction, 
and funds sold at 3 9-16 to the buyer. 
Subsequently sales were made at 35g per 


cent. to the buyer and after the close 35g 


was bid to the seller. 

Aug. 20—New York funds made a 
sharp recovery. Sales were made at 3% 
to the seller here, and 4 1-32 to the seller 
in Montreal. Sales were later made here 
at 4 1-16 and 4%, and in the afternoon 
funds were marked up to 4 3-16 to the 


seller, at ‘which figure the close was 
steady. 

Aug. 21—New York funds opened 
strong at 4% per cent. Later weakness 
developed and funds were offered at 4 3-16 
to the seller and subsequently 4 3-16 to 


the buyer, and at the close were offered 
at 4 3-32 without purchasers. 


The decline in the rate of demand 


sterling at the close of the week to 


something slightly over $4.16, accord. 
ing to despatches, has resulted in a 
curtailment of exports to Great 
Britain. This condition of the foreign 
money market, it is said, should tend 
to reduce the price of commodities 


on this side, The value of the pound 


sterling is so low that it takes a con- 
siderable percentage above par for 
foreign buyers to purchase commodi- 
ties they formerly bought when there 
was not such a difference in the ex- 


change. A very marked increase is 


noted in frane exchange during the 
past week: 


Francs 
Sterling Cables Demand Cables 
4.2816 4.27%*° 7.86 A 
7.84 
7.95 


4,19 8,10 


414 8.20 
4.16% 8.14 


Advance in Rupee 


The advance in the exchange on the 
Indian rupee has become quite a fac- 
tor in the various trades dependent 


on India and Ceylon for supplies. The 
exchange has advanced twopence in 


two weeks, and is now worth a shilling 
and tenpence halfpenny, an advance 


of fifteen cents from the standard | ;i 


level of exchange. The change is in 


1 price as a result. 
A BIG FARM ISSUE 


A Half Million Dollars in Nobleford 
Farm . 
Probably the largest strictly farm 
bond issue ever made in Alberta 
has been consummated by the Noble 
Foundation Limited, of _ Nobleford, 
for $500,000. Papers in the trans- 
action were filed at Calgary. The 
bond isste covers approximately 30,- 
000 acres of land, owned by the 
Noble Foundation, Limited, at and 
near Nobleford, and operated by 
them as a grain-growing farm. It 
is this farm which holds the world’s 
production record of wheat, being 
54 bushels to the acre for a unit. of 
1,000 acres, made in 1916, 


44 BRANCHES WERE 
OPENED DURING JULY 


Nearly Eight Hundred in Nine 
Months Since Armistice 
Was Signed 


Canadian banks opened forty-four 
new branches during July, and as no 
branches were closed, this brings the 
total net gain in the number of 
branches since the armistice was 
signed to 788, an average of over 85 
a month. La Banque Nationale leads 
the list for July with nine new 
branches; the R:val Bank opened 
eight, Merchanta Bank six, Can- 
adian Bank of Commefce five, Stan- 
dard Bank, Banque d’ Hochelaga, Im- 
perial Bank three, Standard Bank, 
Banque du Hochelaga, Bank of To- 
ronto, Home Bank two each, Wey- 
burn Security Bank, Bank of Nova 
Scotia, Molsons Bank, Banque Pro- 
vinciale, Sterling Bank, one each. 

For the nine months following the 
signing of the armistice the record 


was as follows: 
Opened Closed 
58 


ne - 
§ | CRW WOAWAWA 


Opened in July 


Weyburn—Lewvan, Sask, 

Standard—Marysville, Priceville, Ont. 

Royal—Chatsworth, Huntsville, Lind- 
say, Merrickville, Ont.; Fredericton Junc- 
tion, Plaster Rock, N.B.; Winnipeg, Port 
Coquitlam, B.C. 

Hochelaga—Montreal East, Point For- 
tune, Que. s 

Commerce—Walkerville; St. Jacques, 


Que.; Paswegin, Sask.; Nordegg, Alta.; 


Trail, B.C. 
Imperial—Stamford; Danforth 
Bathgate, Toronto; Creston, B.C. 
Toronto—Toronto, Feversham, Ont. 
Nova Scotia—One in Ontario. 


Molsons—Little Metis, Que. 
Provincial — Riviere-du-Loup Station, 


and 


Que. . 

Home—Khedive (sub to Weyburn); 
Sarnia. 

Sterling—Hanley, Sask. 

Merchants—Kimberley, Port Lambton 
(sub to Wallaceburg); Winnipeg; King- 
man (sub to Tofield); Mission City, B.C.; 
Pouce Coupe, B.C. . 

Nationale—Kateville; St. Jerome; East 
Broughton; Courcelles; N. de-la-Salette; 
La Presentation; Cape Cope; St. Eugene 
de Grantham; St. Malo d’Auckland, Que. 


ALL INVESTMENT 
MARKETS ARE 
NOW UNSETTLED 


Continued from page 1, 


further clouded the situation and 


caused careful investors to cover their 
position. 

In the mining section the hope for 
a settlement of the Cobalt strike has 
been further deferred and the looked 
for demand has not materialized. 


With the trouble with the workers 


disposed of and some improvement in 
the market for gold, students of the 
situation are optimistic that there 
will be a strong demand for Canada’s 
mining securities and that something 


approaching a boom might quite 
easily develop from the present low 


levels. 
Present and Future 
Looking at the present and future 
situation, Hayden, Stone & Co., New 
York, have to say: 


Judging the market simply from a 


technical standpoint, we should be in- 
clined to be rather optimistic over its 
immediate future. The drop of the last 
week lopped off many of its excesses, and 
its action since is such as to. en- 
courage a good deal of short selling. 
We believe that underneath the surface, a 


fair amount of accumulation is going on. 


We are inclined to think that we are 


seeing the worst of the labor problem 
right now. We do not hear so much of 
the emigration of labor; on the con- 
trary, we note that there are evidences of 
the beginning of a reverse tendency. 
From a long-range standpoint, we 
frankly feet rather pessimistically in- 
clined, so far as the general level is con- 


cerned, but we believe that the technical 
situation is sufficiently improved, and the 
industrial situation righting itself enough 
to permit of quite a substantial temporary 
se. 


Japanese coal output in 1918 was 
27,500,000 tons, compared with 21,083,000 
tons in 1913, and consumption in 1918 

25,980,000 tons, an increase of 7,- 


Continued from page 1. : 
of this resolution, “to attain a sub- 
stantial reduction in the cost of liv- 
ing generally, but without increase of 
hours of labor or reduction of wages,” 
the promulgators of the resolution 
have set before themselves no mean 
task. 

There are some 16 clauses to the 
resolution and as a machinery for 
administration the recommendation 
calls for: 

“The appointment and maintenance 
in each province of a permanent govern- 
ment commission of, say, three members 
with adequate mandatory, and judicial 

wers to effectively administer, regu- 

te and carry into effect the following 
regulations and constructive reforms re- 
lative to the distribution of all farm 
and factory products and raw material, 
including all kinds of foodstuffs, cloth- 
ing, fuel, farm machinery and imple- 
ments, household furniture, lumber and 
building material.” , 

It might be questioned, perhaps, 
whether the appointment of this num- 
erous band of Government servants 
would be a very effective initial step 
in the campaign of saving, the ex- 
periences of past years not having led 
to that conclusion. Some of the 
terms of the resolution are as fol- 
lows: - 

The permanent abolishment of all 
forms of profiteering, cornering, price 
manipulation, wasteful methods of com- 
petition and unnecessary advertising. 

Limiting the number of channels of 
distribution and elimination of unneces- 
sary handling and all sources of waste 
in distribution. 

Limitations of the number of whole- 
sale distribution units and the number 
of retail and local distributors to the 
minimum of actual requirements. 

Re-establishing the general right of 
purchase for cash either direct from the 
factory and the wholesale units in auth- 
orized quantities and at authorized cash 
prices (a) by any consumer, (b) by any 
distributor whether wholesale or retail. 

That the costs of the delivery of all 
goods be charged as separate item in 
every instance. 

That all packages and goods be stand- 
ardized and encouragement be given to 
purchase by consumers of non-perish- 
able goods in larger packages and quan- 
tities in order to reduce packing and 
handling costs. 

The Commission to issue and distri- 
bute cash price lists from time to time 
and see that supplies thereof are kept 
at every place where goods are sold. 

Establishment of a unified delivery 
system (for all classes of goods) in each 
city, limiting the number of deliveries in 
any given iistrict to reasonable require- 
ments and fixing the minimum quantity 
for delivery \to purchaser. 

That a public abattoir be established 
and maintained-in each city in con- 
junction with the public market system. 

That the public market department 
have charge of the cold storage of all 
foodstuffs preserved for subsequent sale 


in an unmanufactuxed state. 


Other clauses ca!] for Government 


fixation of prices, the establishment 
of public co-operative centres in all 
cities, and the establishment of public 
markets under Gcvernment or munici- 
pal control. , 


Do Not Work Out 
Many of the schemes suggested 


have been tried in a small way, and 
been found impractical. The move- 
ment of goods from producer to con- 
sumer sounds well, but, practically, 
it is an impossibility. Not long ago 
the United States Government inaug- 
urated a campaign to attain this re- 


sult through the parcel post. Within 


certain narrow limits this could have 
been possible, and might have been a 
success, but for the fact that the 
public would have none of it, but de- 
manded the service that only the 


established methods of distribution 


could give them. 


The Unified delivery system is a 
reasonable proposition and is being en- 
forced in many smaller places. In 
larger towns and cities, however, the 
plan is faced with such difficulties of 


organization and operation that it 


has been found to be largely imprac- 


ticable. 


As far as public abattoirs and cold 
storage is concerned, the city of To- 
ronto presents a painful example. Al- 
together the resclution does not ap- 


pear likely, even were it adopted to 


materially remedy a serious situa- 
tion. 


IMPORTS STILL RISING 
Canadian Trade for July Shows Big 


Increase 


Trade figures for the four months 
nding ‘July 31 show that Canada’s 
manufactured imports are still on the 
rise. Dutiable goods to the value of 
$185,451,503 passed through Canadian 


custom houses as compared with 


$182,992,478 last year. On the other 
hand the importation of non-dutiable 
goods shows a decrease of from $150,- 
417,730 to $98,445,510, owing to the 
cessation in the manufacture of mu- 
nitions, which necessitated the impor- 


tation of large amounts of raw ma- 


terial. 

The tatal volume of trade for the 
four months was $658,787,357, a slight 
falling off from a year ago, but_en- 
couragement is found in the figures 
for July, which show the total imports 
and exports to $203,040,894, as 
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of particular interest 
is our unlisted depart- 
ment whefe all trans- 
actions are on the 
basis of a 


Fixed Commission 
Per Share 


Orders executed in 
ASRAIN, COTTON, 
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ERVICE.—This 
Bank, for the past 


45 years, has 
its share in the development 
of the business of the Do- 
minion, Our experience and 
ane axe at the service 

every customer. = 


STANDARD BANK 


OF CANADA 
MAIN OFFICE 


15 KING STREET WEST 
15 BRANCHES IN TORONTO 


Read 


Mackenzie King’s 
New Book 


KEEP in touch with the trend 
of affairs to-day. Alert execu- 


tives are awake to the impor- 


tance of labor, and alive to the 
interest and value of the right 
reading on the subject. This 
new book, for instance:— 


INDUSTRY AND 


HUMANITY 


A Study in the Principles of 
Reconstruction by 
W. L. Mackenzie King 


Price $2.00 


By far the most important book 


that has appeared in this field. 
Written by one of the leading 
authorities on this subject, it 
illuminates diverse angles 
the entire problem of industrial 


reconstruction, and provides the 
essenticl knowledge for every 


one who wishes to prepare now 
for the inevitable shift in the 
relations of capital and labor. 


Order the above. and send fer De- 
scriptive Catalogue giving particu- 
lars of other valuable new books 
from 


McAINSH & CO., Limited 


The Book House for Business Builders 
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‘The National City Bank 
Particularly Looks to 
Foreign Field 


APPLIED TO CANADA 


Same Svstem Would Not Work 
Out, But Might be Adapted 
to Suit Our Own 


Conditions 


In a recent issue an account was 
given of the traiving cours» of the 
National City Buik of New York, 
particulariv tn ec rd to the ycunger 
clerks, with a general reference to 
the senior class. The most ambitious 
plans of the bank would appear to be 
devoted to ‘'e develonment of men 
for the foreign ecrvice of the bank, 
whicl, with the c.e-branech ¢vstem 
that is ceferecl in the United Siatee, 
would.corresrond more to the train- 
ing of men for managers’ posts in 
Canada. 

In choosing such men. the hank 
seeks “only young men of the hichest 
type, possessing the necessary edu- 
cational aualifieations.” At first 
membership in this class was limited 
to the college men nominated by the 
various universities. “Rut as a result 
of the develonment of the hank’s plan 
of training and education for its em- 
ployees, it is now recognized that 
from among our own employees can 
he chosen youne men who are well 
fitted ard equipped for membershin 
in the foreien service grouv. It is 
pronosed, therefore. that from the 
rerular force, including avorentices. 
one or more voune men he selected 
each vear as members of the Collece 
Trainine Class.” 

Selection on Record. 

Each anvlicant must have rendered 
four vears’ service, and be enrolled in 
the Bank’s Fourth Year Classes. Se- 
lections for this course are hased on 
merit only, the factors conxidered, 
being: 

(a) Record in bank work. i 

(b) Record in general class ‘work. 

(ce) Record in language class work. 

(d) Personality and general all- 
round showing. 

It is also provided that applicants 
must not be under nineteen or over 
twentv-two years of age. 

A list of subjects studied runs 
from first year to seventh, eighth, 
ninth year, etc. A glance at the 


- number enrolled in each of the bank’s 


classes shows 114, for instance, in 
banking 1, section 2. and 74 in sec- 
tion 1. A large number were taking 
Spanish—owinge to the Southern lo- 
cation of many of the bank’s foreien 
branches, with a few Russian, and a 
much larger number French. 
Applied to Canada 

A Canadian course of training, ow- 
ing to the vastly different conditions 
of banking, would necessarily omit 
the junior sub-divisions. of pages, 
The greater em- 
phasis would have to be placed on 
the training of the men who‘had heen 
in the bank for several years; those 
who showed signs of a desire and a 
capacity for the hicher positions. 
There is now, of course. a course bv 
correspondence carried on through 
one of the universities, which is en- 
dorsed by the Canadian Bankers’ As- 
sociation. This; in itself, miekt be 
taken to correspond in part to the 
“College training” courses laid out 


the direction of men 


longer than necessary. 


coffee, butter and eggs, and other ar- 
ticles are sold at cost to employees. 
W. Benson Vertalf, chairman of the 


concerning 
their discount privileges ip purchas- 


ing clothes, leather goods; sporting 
goods, books, household furnishings, 
ete. These are doubtless purchased 
on’ the outside through an under- 
standing with certain stores. 

The thrift department of the Com- 
merce Club accepts deposits of a dol- 
lar on account,-which are made in the 
pass book department on the main 
floor, or the bond department on the 
second floor. A recent advertisement 
in the Commerce house organ is head- 
ed, “Three days less in February 
than in January or March—save the 
difference in expenses.” 


The City Bank club service depart- 
ment has a store at 67 Wall Street, 
open every week day from 4.30 to 
6.30 p.m, and on Saturdays from 1 to 
3.30, which is organized on the basis 
to permit sales of groceries and meats 
to City Bank employees at a figure 
lower than they can be purchased for 
elsewhere. . 


SPECIALIZATION IN 
AMERICAN BANKING 


Textile Banking Company Will 
Act Exclusively for Mills 
in This Industry 


NEW YORK.—What is regarded 
as probably the initial step toward 
specialization in the field of Ameri- 
can industrial banking has just been 
revealed by the organization, in New 
York, of the Textile Banking Coni- 
pany, Inc., with a fully paid-up capi- 
tal and surplus of $2,500,000. 

The new ompany has the banking 
support of the Guaranty Trust Com- 
pany of New York, which has branch- 
es in London, Liverpool, Paris and 
Brussels, besides correspondents 
throughout the world, and the Lib- 
erty National Bank of New York. 
The company acts, exclusively, as 
commercial banker for mills in the 
textile industry: finances raw mater- 
ia] and mrchandise requirements: and 
renders general banking facilities 
such as have been offered for many 
years by firms known as factors, or 
commission houses. 

An Industrial Department, under 
of recognized 
abil¥ty and standing in the textile 
trade, has been organized. The broad 
services of this department should 
prove of great value in the operation 
and expansion of American textile in- 
terests, both in the United States and 
in foreign markets. 

The organization of the companv 
is the logical outgrowth of the need 
for larger and_ specialized banking 
facilities, due to the increased impor- 
tance of the textile industry in the 
United States during the war, and to 
contemplated expansion of foreign 
trade jn all branches of this industrv. 

The incorporators of the Textile 
Banking Company, Inc., are: E, C. 
Converse, prominent New York capi- 
talist; Grayson, M.P., Murvhv and 
Eugene W. Stetson, vice-presidents 
of the Guaranty Trust Company of 
New York: Harvey D. Gibson and 
John P. Macuire, president and as- 
sistant cashier, respectivelv. of the 
Liberty National Bank of New York. 


DO BUSINESS QUICKLY 


Don’t Keep Customers Waiting 


Longer Than Necessary 


Don’t keep customers waiting any 
This may 


bv the bank. The large numbers of seem like needless advice to many offi- 


clerks secured by the National City leers, They do transact the business| and that no serious consequences re- 


under the one roof could never be las quickly as possible—yet the cus- 


duplicated by a Canadian bank, and jtomer goes away with a feeling that hands free to co-operate with the 


hence the rather elaborate svstem of jhe has been kept longer than neces- 


inside instruction could hardly be at- 
tempted even at head office. In its 
Place there might be a union of all 
the hanks in each of the larcer city. 
centres, such as Halifax, St. John, 
Quebec, Montreal, Ottawa, Toronto, 
Hamilton, London, ‘Winniper, Re- ' 
rina, Calrary, Edmonton, Saskatoon, | 
Vancouver, and Victoria. a grouping | 
into gatherings of bank men ad-! 
dressed not only by experts in var-| 
tous departments in bankine. but by | 

iness men, who would broaden: 
their viewpoint, and give them a 
more intelligent basis. for deciding | 


sary. Why? 

An elderly woman went into a bank 
to cash a cheque for a small amount. 
She waited in line for a considerable 
period before reaching the teller’s 

. After examining the cheque 
he found himself without the neces- 
sary change and asked her to go to 
another teller, where she again had 
to stand in line. Of course, she did 
not understand why this was neces- 


MANAGERS So iccar-es 
BUILT ON SOUND 
FOUNDATIONS 


met, and the interest on the debt fur- 
nished, the policy amounts in practice 
An American View Express- 
ed in Wall Street 


to robbing Peter to pay Paul, well-to- 
Journal 


do Paul getting all the best of it. 
THE TEST OF THE WAR 


Canadian bankers, of course, turn 
their eyes to the United States and 
Inflated Conditions of 1912. and 
1913 — Period of Danger - 


believe that if any country deserves 
an extension of American credit, a 
Soon Passed—A Great Aid 
to the Government 


thing desirable and even necessary 
in the rehabilitation of export and 

In this period of unsettled financial 
and business conditions, when so much 


genera] business, it is Canada. It is 

not too much to say that no country 

in the war throughout its duration 
has emerged with a sounder finan- 
cia] condition or with relatively less 
inflation. Note issues are well with- 

depends upon the stability and effet 

ency of our banking eyston it i 

teresting to know how “strangers” 

look upon us. The following is-a brief 

study of Canada’s bank system writ- 

ten from the American standpoint by 


in control and have never for a mo- 
ment been allowed to get out of hand. 

@ correspondent of “The Wal 

Joutnal”J° W. all Street 


Collections are good, business is pros- 
perous and the reversion to normal 
conditions is proceeding better than 

MONTREAL.—The student of 
banking practice as pursued by the 
highly civilized European countries 


many observers dared to hope at the 
time of the armistice. 
It is to be remembered that as a 
consequence of the war, Canada is a 
creditor of Great Britain and a debt- 
or to the United tSates. Her real 
debt to the latter would be difficult 
and the United States must be struck 
by the way in which the sound foun- 
dation on which Canadian banking 
was built hag withstood the supreme 
test of the war. The original char- 
ters of 1822, of the Bank of Montreal, 
the Quebec Bank (now amalgamated 


to state with any accuracy, but it is 
not large, and the arguments for ex- 
with the Royal Bank of Quebec) and 
the Bank of Canada, may be said to 


tending $60,000,000 credit to the 
States’ best foreign customer after 
Great Britain are sound and will bear 

have formed the cornerstone upon 

which a storm-proof structure was 

reared,” 


scrutiny. Such an extension at this 
time would be good business-for the 

These charters were almost identi- 
cal, and they followed the method de- 


vised by Alexander Hamitton and 
pursued in the founding of the First 
Bank of the United States. To this 
foundation was added the well-tested 
Scottish branth banking system. 
Regulatory legislation throughout 
the years which have elapsed has not 
materially changed these fundamen- 
tal conditions. There is no need 
here to discuss the relatiens with 
Dominion and Provincial Govern- 
ments during the history of Canadian 
banking. What is pertinent is the 
way in which the banks were prepar- 
ed by the solidity and soundness of 
the building and the methods evolved 
to handle successfully the largest 
problems, - 

At the outbreak of war, the banks 
had upon their hands a condition 
raised by the ill-advised land specu- 
lation of 1912 and 1918, and this was 
sufficiently serious to make necessary 
the establishment of moratoriums 
in Alberta and Saskatchewan. pend- 
ing the liquidation of the land situa- 
tion. This condition had been brought 
about by the somewhat premature 
Grand Trunk Pacific railroad exten- 
sion, with consequent gambline in 
town lots having little hut a prairie 
value, and in other real estate in 
large cities which was relatively 
more easily liquidated. The situa- 
tion in the pubic mind seemed worse 
than it was because of a false ano- 
logy. The real estate boom and col- 
lapse in Australia of nearly twenty 
vears before, when with only one or 
two exceptions all the Australian 
hanks were involved and in many 
cases compelled to close their doors. 
was freely auoted. , 

But the Canadian banks had not 
and could not have made advances 
upon real estate. under the terms of 
their charters. This was their salva- 
tion, and the result was that thev 
were only saddled with real estate 
where it appeared amone the assets 
of defaulted loans otherwise secured 
It mav fairly be said that vracticallv 
all this deadwood has been cut out 


couped in due course with permanent 
advantage to themselves and the ex- 
port business of the United States. 
Our Bank Policies 

It may be said that the Canadian 
banker combines the shrewdness and 
caution of the Scotchman with the 
solid conservatism of the French- 
Canadian. There is, therefore, an 
underlying note rather less of fore- 
boding than of that foresight which 
discounts so far as may be the pos- 


in Canada believes wages and com- | 
modities can advance indefinitely, 
and the possibility of a break involv- 
ing a tumble in prices, with unem- | 
ployment leading to lower wages, is ' 
not ignored, Something of the kind 
must come sooner or later, and the 
vice-president of one of the greatest 
banks said frankly that if such a 
break were to come. the sooner the 
better for everybody concerned. He 
did not questions for a moment the 
ability of the organized and co-oper- 
ative strength of the banks to handle 
successfully conditions brought about 
by contracting prices, and he consid- 
ered the most hopeful feature was 


being over-extended, 

All bankers deplore the Govern- 
ment adventure into public ownership 
of railroads, and their opinion of fin- 
ancial ‘administration at Ottawa is 
not high. It is true, however, that 
the Canadian Government, lacking 
the means of the United States for 
official extravagance and waste, has 
not made the appalling mistakes of 
Washington in the conduct of the 
war. It has muddled and blundered , 
plentifully, but the banks upon the‘ 
whole have kept the ship of finance 
on an even keel. So far as they are ; 
concerned, she is well found and sea- | 
worthy, with a trustworthy compass, ! 
and those whose duty it is to navi- 
gate her know where they are going. - 


EUROPEAN ORDERS 
—_ 

LONDON.—Canada has now done 
about $35,000,000 worth of business 
under contracts with Greece, Rou- 
mania and Belgium. The Roumanian 
contract is well advanced, although 
he goods have yet to be shipped. The 
contract with Greece is still in its | 
initial stages, while the Dominion is 
supplying goods to Belgium through 
the Hudson Bay Company under a 
Government credit. Incidentally we 
have dispossed of over $3,000,000 
worth of Canadian military supplies 
as part of the Greek contract. 

Among the material still to be dis- 
posed of are such items as 233,000 
yards of khaki flannel at 55 cents a 
yard, 98,000 pairs of tan boots at 
$2.16, forty thousand bolster cases 
at 20 cents, 265,000 hand-towels at 
$3 per dozen. 790,000 pairs of rub- 
bers at $1.20, 28 field kitchens at 
$500 each, 130,000 pounds of corned 
beef at $7.25 per dozen two-pound 
tins. 


main. The banks soon found their 
Government in the issue of war 
loans. These were successively $50.- 
000,000, $100.000.00, $150.000.000 and 
an offering of $300.000.000 in 5%4o7 
bonds,, like the other loans tax-ex- 
empt, which was twice over-subscrib- 
ed, so that the Government accepted 
$6,000,000,000. 


Helping Bond Buyers 


Only the first three and relatively 
smaller loans were underwritten, and, 
on the advice of the bankers, who co- 


and create a false impross- | 


that banking credits were far from q 


sary, and was naturally very displeas-| onerated perfectly amongst them- 


selves and with the government, the 
It would only have taken the first/ last loan was offered directly to the 


Problems that would face them when iteller a few moments to get the neces-| public, with the tremendous success 


they stenned out to branches where | 
they would be placed on their own | 
responsibility. A _ selective and | 
roadening process, it is recognized ; 


by bank men, must be undertaken *¥8Y in a more agreeable frame of! investment hands, 


without delay, if the banks are to fill 
Manarerial vacancies with men cav- 


able of representing Head Office in | 


| This may seem like an isolated case. 


sary change from another teller. He] recorded. The banks helped smal’ 
could then have completed the trans-| purchasers to buy the bonds by in- 
action with the lady and saved her/ stalments and now report that these 
considerable time, besides sending her! bonds are paid for and in ultimate 
only coming on 
the market through death or other 
a contingencies necessitating a trans- 
But there are many instances where| fer. All these loans are selling at a 


for banking as one of the leading | 


professions —J. W. T. 


STORES FOR BANK EMPLOYEES os why. The customer has a right) poses, probably of 


The Commerce Club of the National 
of Commerce runs what is 


tention to a customer, may save them] courage of the Canadian bankers and 
much valuable time. If it is necessary/ business men that they recommend 
to send them to some other officer, ex-| that the new issue for peace pur- 
000,000, shall 

not be made tax-exempt.o, 
It is a severe test, but'\the best 
tand it, 


know the reason for delay. 


THE COST OF LIVING 
Special Committee at Washington to 
Probe Situation 
WASHINGTON.—A special com- 


mittee to consider means of reducing 
the high cost of living was appointed 
att he meeting of members of Presi- 
dent Wilson’s Cabinet with Attorney- 
General Palmer. 
compile suggestions thus far made and 
report to the Cabinet Monday, when 
further steps will be taken. 


The committee will 


One suggestion made, Mr. Palmer 


said, was that the Government sell 
this year’s wheat crop at the price to 
be determined by the law of supply 
and demard. and’make up the guaran- 
tee to the farmers out of the billion- 
dollar fund appropriated by 
resolution directing 


Congress. 
A the Federal 


NADA 


ORATION LIN 


OFFER A CERTIFIED 
SEVEN PER CENT. (7%) INVESTMENT 
IN 


CANADIAN WOOLLENS, LIMITED 
WITH 


{| Security values confirmed by Price Water- 
house Company and American Appraisal 
Company and feature equivalent to BOND 
SAFETY. { Conservative earnings over 


two and one half times the amount of pre- 


ferred . dividends. 
large or. smal) 


{ Attractive alike for 
investor. 


7 Splendidly 


financed and housed with a thoroughly 
skilled and successful management. { Talk 
it over with your Banker. 


Dividends quarterly. 
Price $100.00 per _ 


with bonus 


of 25% 


ordinary stock. 


CANADA BOND CORPORATION, Limited 
‘TORONTO 


a 


WRITE US FOR LIST OF PROVINCIAL AND 
MUNICIPAL SECURITIES YIELDING UP 


TO SIX PER CENT. 


WANTED 


Ontario Pulp 6’s. 
Dominion Mfs. Pref. 

Robt. Simpson, Pref. 
Alberta Pac. Grain (Com.) 
Western Assurance. 


American bankers, who will be re- ee 


OFFERED 


Sterling Bank. 


Dom. Mfs. Pref. 
Dunlop Tire, Pref. 


Loew’s Mon. Com. 
Western Can. Flour Com. 


H. R. BRERETON & COMPANY 


206 DOMINION BANK BUILDING 


Telephone Adel. 801 


| ported out to-day by the House Inter- 
‘state Commerce Commission. 
! 


PITY THE POOR BANDIT 
When every community in Minnesota 


has its armed guard of business men, a8| last half year. 
planned by the Minnesota Bankers’ As- been shown in several new coal proper- 
sociation, there should be a quick rise] ties, It is expected the output for the 
in the mortality rates for bank robbers.| eyrrent year will exceed previous fi 


The plan approved by the association 


at its recent meeting is to supply each 
town with sawed-off shotguns meade for quite a large scale. 
use by the American army. 
ness man in each small town or sub- 


Every busi- 


urban centre is to have one of these riot 
guns and a buzzer connected with the 
bank’s robbery alarm. | 

A few rehearsals would make the riot 
gun squad proficient in putting on the 
following “show” for the visiting ban- 
its: 

Cashier throws up his hands at the 
robber’s command, and with his foot 
gently pushes a button on the floor. 
Buzzer sounds in every business house 
in town. Men seize their trusty shot- 
guns, make for the bank, and as the 
bandit appears, hem him in with a 
buckshot barrage, peppering him if 
necessary until he surrenders. : 

The “buckshot for bandits” policy 
shoul! make the name of Minnesota a 
terror to bank robbers, as it was for de- 
ecades after the famous Northfield 
episode.—Minneapolis Journal. “ 


GENERAL STRIKE 
HAS CLEARED AIR 
~ON THE COAST 


Continued from page 2. 7 : 
ment they have installed and until this 
is disposed of, it will be impossible to 
strike a balance. 

Steel shipbuilding continues, the largest 
yard in Vancouver just completing a'pro- 
gramme of ten 8,800-ton steamers for the 
Imperial Munitions Board. This yard, 
together with another yard in Vancouver 
and a new steel shipyard being established 
in Victoria and one in Prince Rupert, are 
now engaged on the construction of eleven 
steel vessels for the Canadian Govern- 
ment. The first two of these have al- 
ready been launched and the majority of 


i them will be placed in the water during 


this year. 

It is the intention of the Government, 
however, to place orders for a few more 
of these steamers to enable the yards to 
keep in operation during the early part 
of 1920, with a view not only of prevent- 
ing unemployment, but enabling these 
shipyards to. tide over the transition 
period, when it is believed possible they 
will be in a position to compete with the 
world’s markets in steel ship construction. 

Whether this is possible remains to be 
seen, but it is a fact that the steel ship- 
yards of this coast have been able to 
improve their equipment and increase 
their efficiency to a point where it is 
reasonable to suppose that they will be 
able to compete with Eastern Canadian 
yards, gprovided the handicap of high 
freight rates for raw material across the 
continent can be overcome. The ship- 
building industry gives employment now 
to some 7,000 men. 

Mining 

The effect of lower prices of metals 
has naturally reflected on the mining in- 
dustry in British Columbia, but the ef- 
fect has been of a temporary character 
and has not retarded to any extent de- 
velopment work in progress when the 
Armistice was signed. Naturally there 
has been some temporary curtailment of 
production by the larger copper compan- 
ies, and the largest dividend payer re- 
duced its quarterly dividend from 2%, 
which had been paid during the previous 
year and a half, to 2% for the first 
will be in a position to continue the pro- 
gress evidenced during the last few years. 
quarter of 1919, and has passed its divi- 
dends for the second quarter. This con- 
servative policy is looked on with favor 
in financial cireles since the company’s 
earnings have been large in the past end 


TORONTO 


sibilities ahead. Certainly no banker | incregse in the pricé of shoes was re- Considerable development work is pro- 


ceeding on some very large copper pro- 
perties, notably that of the B.C. Copper 
Company, Copper Mountain, in the South- 
ern Mainland section. ‘ 

A new gold milling mine has entered 
the list of dividend payers during the 
Considerable interest has 


gures, 
new mines opened on Vancouver Island 
having now entered the producing list on’ 


In general the mining optlook is sat- 
isfactory in view of the large amount of 
money being expended in development 
work on the highest class of properties. 
It is, however, improbable that the miner- 
al output for 1919 will be as high as in 
1918, owing to reduced production of 
copper, lead and zine. The most satis- 
factory feature is the development work 
above mentioned and the fact that con- 
siderable attention is being given to pros- 
pecting, a number of returned soldiers 
again entering the woods, which has re- 
sulted in valuable discoveries of metallic 
ore in new districts. While these de- 
velopments can have no immediate effect, 
they augur well for the future. 

sheries 

While the present demand for canned 
salmon is poor, the opinion is exp 
that the whole of this season’s pack will 

readily marketed at advantageous 
prices. The action of the British Govern- 
ment in taking over a considerable pro- 
portion of last year’s pack naturally de- 
ranged market conditions and has 
vented the ordinary operation of the law 
of supply and demand, which coupled with 
the difficulties of finding shipping space, 
has created a condition of difficulty in 
marketing, entirely at variance with the 
potential demand for foodstuffs of all 
kinds. The 1919 pack will cost at least 
as much to produce as the previous 
and there is no reason to believe it will . 
be sold at lower figures. Buyers in con- 
suming markets are evincing some hesi- 
tation in placing orders, but it is not 
likely that prices will fall. 

The salmon canning industry is, how- 
ev.r, handicapped by the difficulty of 
gauging prices arid it is further expected . 
that the 1919 pack will not be as large 
as that of the previous years. The Fraser 
River, which has previously been so large 
a factor in the salmon canning industry, 
cannot be considered of so- great import- 
ance as during the last few years, owing 
to its depletion through over-fishing. This 
will be compensated by incteasing the 
pack in the Northern Districts and on 
the West Coast of Vancouver Island. 

The haibut fisheries continue show 
slight decreases, which is considered an 
evidence of the gradual depletion in the 
fisheries. 

Agriculture 

It is early in the year to make any 
forecast of the general agricultural situa- 
tion in the Province. An interesting fea- 
ture is the large number of return men 
who have applied to the Provincial Gov- 
ernment for the allocation of land under 
the settlement scheme and it is believed 
that many of these men will successfully 
settle on the land. The fruit crop in the 
Okanagan district is progressing very 
favorably, the tendency being to devote 
more attention to the fruits, particular- 
ly apples, and reducing the output of 
soft fruits. Co-operative effort has been 
made to introduce the Okanagan apples 
on a lurge scale in British markets and 
it is believed large orders be forth- 
coming this season. The satisfactory re- 
turns obtained during the past season 
and the high prices prevailing at the pres- 

ted a condition in 


amplifying their irrigation 
that the outlook for this important indus- 
try is greatly improved. g 

Th f vegetables and food 
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getting the news and TO BE AS DEAF TO A WRONG 
MAJORITY as Greely was.” ie ¢ 
This man, deaf to a wrong mapority, typified the best 
in journalism, and made his mark on the world’s best 
newspapers. How great the need for such men in this 
unsettled period is glaringly emphasized by the editorial 
utterances of leading popular newspapers day after gay, 
and by the speeches of light-weight politicians. Near- 
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Concluding Chapter 


REHABILITATION OF SUFFERING 
f Frank A. Vanderlip’s Work 
appened~to Europe” Makes — 


- 


“What 


eh 


4 a ate security in ¥ x 
eases, there might be st in mu! 


apna 
EETD ADE [tion such endless negotiations thy 
EUROF E the apprehended catastrophe woyjg 


be likely to occur before the minds ¢ 
lenders and borrowers could 
brought together. $ 

The danger which would sy : 
any security that could be created 


under such circumstances would be % 
great that private investors would by 
forced to demand what would Ig. 
to borrowers like extortionate rates: 


of corpors' 


Advertising matter is investigated before publication, and none of 

known questionable character is accepted. Acceptance of advertising 

will not deter the editorial department from making such comments 

as the situation may suggest. a 
No material from news bureau sources submitted for editorial pur- 

poses will be published, and no such bureau or individual should be paid 

ov wn mee may or given any credit for the insertion or inspiration- 
any item. 


Constructive Suggestions 
sighted editors and self-seeking politicians seemingly have . 
no ambition than to cater to every fleeting fancy of the Continued from last week. 
populace; they lack the judgment or courage, perhaps! And now in conclusion I want to| aid for the re-starting of their indus- 
both, to ever decide that the majority may be wrong or | say one solemn word in regard to the| trial processes. d . : : 
that the minority should have any consideration. supreme lesson which I have drawn|, I presented this outline for discus- ei ee relationships, which 
The spirit of Bolshevism thrives in Canada to-day in |from my observation of the present] sion and criticism to some of our teed lan 1d ccimonee ae 
an atmosphere charged with the writings and utterances | Situation in Europe and that is a les-| American officials from Washington, - ie caves shia 0 ceree stl 
of so-called public leaders who have never conceived of a | 50" % which I have not in this book| to a number of leading French states- oe h cae “om might d 
: : : heretofore referred. It is the duty} men and financiers, and to the prin-|°0°) UD sSPPY = in Tnational 
wrong majority—exeepting that encountered in success-| t Ii h : ‘pal : d as to endanger any attmept to ef 
ful political campaigns. at lies on each of us to give our} cps ers in Holland and in Lon- adequate credits in this f = 
eeaetey: good government. I did not|don. The details of this proposed)” Wiss these consi soe orm. 
ni ; ‘ 10ns In 
PREFERRED DIVIDEND LIABILITY of such poignant syraathy itn arch | fous ways. ‘The principles on, which |, POU seem that any succes ge 
WO communications recently reached the desk of the | and uncomprehending peoples as this|such a loan is based, however, I feel | “°™Pt to finance the rehabilitation of 
editor of the FINANCIAL POST bearing, from differ- | opportunity for observation has-awak-| Should follow essentially the funda- the Continental nations must keep jy 
ent angles, upon a matter of company accounting which |ened. One hears the demagogue prate| mental lines of his brief statement mind the following fundamental prim. 
we think should be seriously considered. One was from an|#bout his love for the people and| In the following paragraphs I have set ciples: a 
1, The European situation must by 


investor asking as to the amount of accumulated preferred | Properly rates these sentiments. No forth in practically its original form 
— : one with seeing eyes and a sympathe-| the memorandum discussed with the a d is so lal 
. is so 


dividends on Canadian Car and Foundry stock. The other ths Satake tae eo i ; Go ; 
was from a member of a Toronto investment house raising | ,:,, o¢ mimi "Ec aah organ na ee officials and ban- and the element of time so important 
the point as to the responsibility of auditors in making | however, without being moved to his It seems * me obvious that the| ‘hat it is extremely dangerous to up 
known to company shareholders the amount of such pre-| depths in pity of peoples who are suf-| problem of financing therehabilitation | 1¢t*#ke the legislative programmes 
ferred obligation. fering because they have been badly|of Belgium, France, or any other of | *#at would be necessary before lend. 

Technically the argument may be advanced that, as the | governed. the European nations, is one that |'"& eee — pews their govern. 
preferred liability is one to the shareholders only, it is not : must be solved for Euro as a| ments in a position adequately to par. 
necessary to place it in a public statement. Such a con- iascad a heh gece <i whole. It is undesirable to take up| ticipate in # loan to the several bay 
tention appears to us to be both right and wrong. Right|trious people who are made on much the financing of one country |W! nations. 
perhaps as regards the company’s relations with the bank|the same lines as otirselves, who, separately and at the 7 time allow esheee Lat the most important 
and other creditors. Wrong as regards the company’s| through no fault of their own, who,|“"¢? European countries, through considerations pointing to the dalm 
responsibilities to its common shareholders, because they | in spite of a willingness to labor skil- pe of aid, to trail in re-starting in- —— of accomplishing the ne 
cannot expect to receive any returns upon their holdings fully and industriously, have passed ry come ee aeederate® Yee 
until the preferred obligations are entirely discharged. The | “Tough a horrible catastrophe and re ms ee 

4. The political situation is so jp. 


. denise are facing another that might in the| P@ted to a group of houses in all of 
ee Car Company is a case in point—there are many range of possibility be still worse.| Which is inflammable material. Fire| volved, and the financial conceptions 
so various and chaotic in the different 


3 fe . f Their fate has been and will be direct-| ‘2 82y one would endanger all, and it 
Whether it is a matter for the auditors or the directors | ed by factors that seem outside their | WUld hardly be worth while to put | countries that it is highly desirable tp 
= oom ee CIAL POST believes that ok own volition. safeguards against fire originating in | Present one formula for obtaining ere. 
cial statemen e company owing arrears on preferre a single house. The safeguards would | dit which all the borrowing countri 
dividends should bear record of the fact. This would not anekan there has been moderate*| have to be put in all the houses or| should alike follow. 4 


; good government there h j ; ; 
appear in the balance sheet proper, but rather as s supple- followed saseating ae ee one could be no safety for any of ate ae — ‘ae are 
5 y and _ successfully at 


mentary item to the statement of liabilities. It is infor- | inher i 

mation to which common. shareholders are fairly.entitled | dern Sendttiona ts Meee ney aoa A. faiture to. teatent:: iagusity inp ewed, ab moderate | interest "aim 

and any policy which endeavors to cover up such matters | roundings, given the boon of honest,|*"%,. opens Seer areas ont eee eee cueted sa ole 

is a shortsighted one. The Stock Exchange Committees | wise and just government, is marvell- rg ie idleness, want and hard- that offers the highest type of security 

at Montreal and Toronto would do well to consider the |°US; but whatever a government lacks heme pares ee ee ae 

ae in honesty, wisdoen and indambas tite eavals that will be communicated to| 6. As the total aggregate of what 
other nations. The problem, there-|each borrowing nation would beliew 


is quicRly reflected i i ; 
2 - ctod in a plight that fore is an inclusive one, and must be so} was a minimum required for rehab 


THE OPEN AIR MARKET— seemingly no amount of fine individual : . 
RKET—IF IT RAINS characterisation can .Auceeeinss Stee solved that there will be a serious and | jlitation of its industries would reach 
a comprehensive effort made to re-|a sum too large to be contemplated ix 


TE are told th Briti i : 
saa “igo ritish people, like the French, in | of the lack of good government comes tablish the i : : 
evolt agains igh prices and profiteering, have | solely from ignorance. - establish the industrial cycle in each| any proposed plan, the lenders shou 
made the discovery of the open-air market. We are asked} No matter in what direction we look one of the Europe an countries simul-| determine, based upon a study of # 
to believe that the problem of the high cost of living is|we find some men in governmental taneously. If this is not done there/necessities of each nation, what th 
thus being solved. The profiteers—the “shopkeepers” or| positions who seem more moved by can be no safety in financing any one| apportionment of any proposed loay 
retailers—have been put to rout. personal ambition than by an unsel- of soeae fi eae ___ , | Should be among the several nations 
The picture shown is of an open marketing space | fish desire wisely to serve. No matter ,the financing of reconstruction is) 7 An independent judgment arrimg 
- 3 : : : ‘ considered by nations separately, the|.7 44 in the li 
crowded with fashionably dressed ladies and men, many | What desperate national circumstance question of security will become a de- ot AUT the Tight of the repens 
of the latter wearing tall silk hats,” buying their fish, |™#¥ exist, we see that great national | termining factor eae lan for mak tions made by each nation of the mish 
vegetables, fowl, rabbits and fruit at a great saving. Such | ©¢ds fail sometimes to bring out from| ing advances Salege: Sustentin ¢ pan mecsendsy to start industretay 
a happy scene. Merely removing the roof has evidently rome the unselfish service! situation in which the determining duction would present a sounder pre 
permitted the sunshine to vanquish the profiteer. that their people should have. factor in regard to rehabilitation oa than would result . each in- 
But su 7 it haat sahion ite q : leans should be it thes tha ivi ua nation were merely given & 
ut supposing it should rain—and the records indicate| I have said that it appears that <A necessity rather than! financial credit and left free to work 
that there is considerable rain in England. Would the | half the woes of the world were oc- security; for unless those nations in| out the expenditure of that credit asm 


ladies in their silks and the gentlemen in their cuta easioned by economic ignorance, and| Which the necessity is the greatest are | ; 
eee it seems as if most of the other aed for as well as those in which ih saw Ei. 


and tiles still desire to shop in the open? i i 
so. Nor would they want to Soars mee Catron a could be traced to selfish political am-|the security might be thought to be 
chases. They would want the meats and produce all nicel See NOS Se eee elite eee dan waa cade 
seated: The ia Pp e all nicely | has dominated all that I have learned.| ization may result. The contagion 
, y would want to order by telephone. They | It is that the crime of all crimes, most|thus bred might spread, endangering 
would want their purchases delivered. In brief, they would | far-reaching in its effect, the crime| the whole social fabric of Europe. , 
during one brief shower decide that perhaps, after all, | which involves harm to more innocent Danger Lurks in Dela me proposed ehould be realized by each 
the retailer was giving service for his margin of profits.| people than any other in the whole| — . Fae vs ___| borrowing nation in the actual form 
And all this without having to consider the weighty argu. | Category of human frailty, is the}; e . ement . Asay is now of prime |of food, clothing, fuel, machinery, S 
ments about the solid retailer bei crime of abusing the privilege to on sod map aes there is speedy materials for manufacture and 10 
all the year round—an ‘iinninel ake eee serve. A thief ae ‘ahire seg action in the direction of re-starting|ing stock for the rehabilitation of 
an important contributor rye ai he ae eee ee whom he steals. A murderer cuts short} paralysed industry there may follow | transportation; and none of the my vicre 
: maintenance of the com-|. .:nole life. Tho : a quick march of events toward revo-| ceeds of such a loan should go into the H.C.D., St. Joh 
munity as a taxpayer. & . se Srimes are 88) lutionary outbreaks.in any country|treasuries of the borrowing nations any information 
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ciate iis . : ae great deal of experience in a ° employment of the millions of unem-|that should be embodied in any com: nes a 
. ce. Besides, originally the shoppers did not| If enough Americans could see what) ployed, and ta get each European hensi h he following is & od 
wear silks or top hats. They have moved also along with endless consequences of sorrow and country started back toward a normal es ae 4 on ~ ae al loan, to B — ee 
civilization, and probably would not relish a suggestion injustice flow from the almost uncon-| industrial life. The danger in not articips a ia by tho United al y the late Ho 
that they too might effect an economic saving by going |*°1°¥S acts of men who fail to recog-| doing this promptly or in not doing it| America, Netherlands, the Scandit 
back a few centuries in apparel. ser ™ cies ap of 3 zene trust for ail is so extreme that it is no ex-|avian countries, Switzerland, Japa 
It might also be pertinent to ask how the silks and the which they See pat > Pasig a oe seer a to ‘do | those South American countries = 
tiles of the “downtrodden” consumers on thi i iti se this may mean ¢ beeekdows in Buro-j ave important exporters to — 
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er true place in world leadership. If] novelty. ZnS os * ould gr charge! 
that cout be done there would be aa|""if we were to walt for Government line reapactive countries of 
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dereliction in public office. Men un-|.9 many political considerations that a ee ‘ums 
fitted by ability or moral grip to com- tain amount. “These consortium 
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TORONTO, AUGUST 23, 1919 


UR readers, and particularly those personally ac- 

quainted with Col. J. B. Maclean, President of 
the Maclean Publishing Co., and THE FINANCIAL 
POST, will learn with deep regret and heartfelt 
sympathy of the sudden death on August 17, of his 
son and only child Hector, aged sixteen years. 

Hector was on a camping trip with Upper Can- 
ada College boys and was taken suddenly ill with 
acute indigestion. He was rushed in to Temiskam- 
ing, where medical attention was secured, but they 


~ were unable to save his life. 
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SHOULD PROFIT BY EXPERIENCE 
T the convention of Canadian municipalities one of the 


+4 resolutions proposed that every city in Canada should 
establish a municipal cold storage plant. This is a sug- 
gestion which will find a popular reception with many 
people throughout Canada who have been following the 
colored reports of packing-plant profiteering which have 
been circulated for several years past. One would think, 
however, that municipal representatives, appointed to 
serve the best interests of the taxpayers whose funds they 
are supposed to guard, would make some inquiries as 
to the business outlook for such ventures before making 
a sweeping recommendation. 

In Toronto there is a municipal abattoir and cold 
storage plant which should be known to every civic re- 
presentative in Canada. It stands as a grave warning 
to municipal governments to leave to those who under- 
stand it the operation of one of the most highly technical 
of industries. The experiment has cost Toronto a lot of 
money. Other municipalities can profit without paying 
the price. Report after report has shown that the plant 
is a sink-hole for the money of Toronto ratepayers. Just 
this week the matter of the future conduct of the concern 
was again before the council. A commission for opera- 
tion was suggested, but the civic officials—to quote the 
Mail and Empire—“strongly advise the disposal of) the 
property in order to put an end to the heavy deficits 
every year. The loss on the place up to the end of last 
year was approximately $250,000, and this year it is 
likely to be another $85,000.” 

If those who govern our municipalities would only 
learn from the experience of others there would be fewer 
suggestions for public ownership enterprises in the field 
of highly specialized business where success or failure 
depends upon efficient operation. 
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8. In view of the urgent necessity 
for re-starting the industrial pro 
cesses, a necessity paramount to any 
merely financial requirement, the en-— 
tire proceeds of such a loan as is here 


“DEAF TO A WRONG MAJORITY” 

7s hundredth anniversary of the birth of Charles A. 

Dana was marked by a high tribute to the life work 
of that brilliant and forceful moulder of public opinion 
by the New York Sun, which doubts if there has been a 
finer gift to journalism than his contribution. Of the men 
—and their methods—who have played the big parts 
in the making of American newspapers, the Sun says: 

The men who made successes of New York newspapers before 
Dana became the editor and general manager of the Sun had 
each some particular road to victory. Day persisted with a 
novelty, the penny paper. Bennett introduced, in a general] ~ 
way, the modern style of reporting news. Greeley, largely 
through the growth of the Weekly Tribune, became a national 
political power by virtue of his honest if not always perfectly 
directed sense of political righteousness. Henry J. Raymond 
made the Times thrive through a devotion to politics which per- 
meated not alone the paper but the editor’s own life and 





EDITORIAL NOTES 

WE ARE told that the One Big Union is melting away 

in the Canadian West. There is a grave danger, how- 
ever, that there may be other Bolsheviki blizzards follow- 

ambitions. 


ing the present chinook. Wise Westerners k i 
: ; ; : : s keep on r 
‘ To a knowledge of all that had been accomplished in thirty- | flannels until there is definite assuran f sare j 
ve years of popular newspapers Dana was able to add a new e ce of spring. prehend and to render the service that} eq such as to make any projected : d 
ingredient: his own belief that the public appetite for daily ° ° . ; they might do would be driven from/ soheme of eid without wae re f spective governments each should # 
IF THE Government is going to pay the Canadian farmers public place by a whirlwind of public} those sakes vos a F oo ¢ point members of an_ Interna 

at least $2.15 for wheat—and as much more as the market | °Pinion. Conversely, men who did dis-/ the fact that those salen ‘whi h hi of eee Commission, the par 
warrants—it would have been better for Ottawa to have charge the great obligation laid upon! shared in the $10,000,000,000 of iaaea e oe —_— _— os be 

k ‘tuati : them by a public trust would , ; a ew . alace at the Hague; and the 8” Eee 
ept out of the situation altogether. Paternalism of that}... >... be hon-/the United States has made to the | o¢ representatives of each coun 


, t t I od | kind will ored far beyond the honors than can : — : 
qreraine that woe clean, fvety and interesting. “With this | Tcie commonity © out {or the general good of the | possibly come to success in other fields.| feel that there is just ground for ug. | eeBectivels> OF their voting 
sie ot Amgrcnm proper shell dhe eer oe eer Assit all ore ek tae come oes hete it Sat ground for 686 lshould be equitably determine. = 
phrase t ritish iti i i i 8 
wethade OF ners emo ata ny To, he, stereotyped | REPORTS that the C. P. R. would build a corinection |“tizenship, to » comprehension by allleven cancelled. This sentiment is gen-| ..T"s ata “determine, fron 
Bennett's method of getting all the news and ing it with | from Guelph to the Grand V On |of us of our individual responsibility|eral, and is held in high places. In|*0" would determine, from te oy 
rnalism, and we doubt whether there has heen a finer sift, | 1 cent defeat of the radial by-law were evidently started |ceptance of individual responsibility| be doubtful wisdom further to im-|C#¢M of the possible borrowing © 
t was pa ae, Rye cause = his own personal success, but it | -» some of those public ownership enthusiasts who would|by every man who lays any elaim to|crease the loans which our Govern- tries, the proportionate allocatw® 
ee eet oe the profession, for in raising the like to see the built line, but voted “No” at the dictation | the rank of good citizenship. ment has made to the E parts of the total loan to each bo 
men who produced. As the late Mayo W. Fino ag Ba gg oC St Adem Bork. ernments. The cutbanii: suaaieee i ing nation; and later should deter 
him, “He honored his fellow craftsmen of the pen, and he com- : CHAPTER XVI so large that it would be dnt bother to in conjunction with represents 
to honor them.” COMMENTING on the visit of W. , An International Loan to E ich wi from the borrowing nations, thé 
; ’ , F. O’Connor to urope | formulate a plan which will not call|_. echi raw 
Washington, in connection with his duties as member of | _, “!%¥ ! had-had an opportunity to| ypon already over-taxed governments at trolling oe > ea 
he Court of Commerce, the Toronto Globe says: “That study conditions throughout the Eu-|‘The demands ean much better be met sepradear g » CAC, 
a: O’Connor’ will be more formidable than ever.” The aan cocks Se tauee a from the broader sources of private 
r see eae sees: Sarmidotie. to. 58 business interests om. Magy. 3;.m Debit aunting af ates foe ite 
pa , okcieale, soptoees its opinion of what the/an international loan to these Et 
ne. 66 the Chamniogs of; Contmanee shield. Wye pean nations so urgent 


reading was now ready for something more than politics, finance 
and crime; that it craved the intellectual pabulum supplied only 
—and sometimes flatly—by the periodicals; that it would en- 
joy a discourse upon the architecture of the tombs of the 
Pharaohs as much as it liked a description of the inhabitants 
of the Tombs of Centre street; in short, that the public liked 
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sca) there might be set in mg , eee ae , a | Nala insist om = clearing ap of the | gaye ey t= 
h en negotiations th, a | pany and its subsidiaries, he would 

rehended catastrophe wows ce. - It is. take a step that would be welcomed 
to occur before the minds of it by a large number of the company’s 
and borrowers could ; shareholders. 
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Atlantic City Service 


We have pleasure in announc- - 


ing that our New York corres- 
pondents, Messrs. Logan & Bryan, 


with whom we are connected 
directly by an exclusive private 
wire, have opened an office on 


the Board Walk, Atlantic City. 


@ Continuous quotation service on™ 
all Canadian Stocks and Bonds is 


posted. 


(Canadians staying in Atlantic City are 


invited to use the office and the facilities 
of the private wire to Montreal and 
Ottawa. s 
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Jready showing evidence of | made some excellent investments in | Europe, the first time for several years. 
ould be likely to undergo stilt, three United States mills, which pro- —- gate ‘So Se making ‘the tty to 
stress, which might develop vide it = market for some of its pro-| burg is Chairman of the Executive Com. 
| ' i 7 a mittee of the American Acceptance Coun- 
MPPY ee resulty : A synopeis what the with raw materials at a lower cost | cil. 
ndanger any a 4 
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these eonahlaseann 3 q market. The profits from these U.S.| 8. G. BLAYLOCK, who for the past 
4 necmn that Ene ee done to sound mills have not been included so far |*hree years has been assistant to Geri- 
. ecessful at- 7 Muni - in the financial statements that have | ¢7®! Managing Director J. J. Warren, of 
o finance the rehabilitation of Finance. been issued, but are piling up to the So en ee ee ee & Smelting Co. 
ntinental nations must keep 4 credit of the Canadian company. manager of the company, sasceading ie 
¢ following fundamental prin. Moreover the company is considered | W*'ren, who was recently elevated to 
} fi the presidency, left vacant by the death 
to have first class management and \¢ 440 tate W.D. Matthews. 
e Earegess situation must be. es one of its strongest assets. a 
as . r as other good investments H. R. 
P samen ak ae - so large A J} iy are concerned among common stotks, | Trunk, ines toe aoeed &: Suienioe tien 
, Mportant = we would recommend Dominion | road in one more tour of a distinguished 
, s extremely dangerous to Un snaelted en request mm - | Steel, Canada Cement, Canadian Cot- guest, this time H.R.H. the Prince of 
: : es ‘ Wales, who wi!l use the Grand Trunk 
Pythe legislative programmes tons, Dominion Textile Company, |in his visits to a number of cities in 
fuld be necessary before lend. Montreal Power, almost any of the | Ontario. Mr. Charlton has been “doing 
ntries could place their govern. milling companies, Laurentide Com- | it” for ose - yeent, sad provdly 
in a position adequately to par- pany, Penmans, Riordon Pulp & Pa-| Wears, (sometimes) the Order of the 
e in a loan to the several bors per Co., Price Bros., Steel Company | nese Emperor aftes he hed tooked utter 
y nations. ; ie Sho. eanana a Sees eee the needs of Prince Fushimi. 
; e. -» ong a number of go —_-——— 
are rs most importan| A. E. AMES & CO, reliable investments. FRANK L. PAUZE, who was a member 
rations pointing to the desig Union Bank Building - - Toronto  RoteBiabed As to which of these stocks might} 0f the Industrial Commission that short 
ccompiisning ‘he necessary T . : Montreal © 1889 rise more than Brompton in the next | > Soncuded an Investigation into labor 
ng at a moderate rate of in Transportation Building - y co iditions in Canada, has been appointed 
: 74 Broadway - - - - - NewYork year, that would require a prophet. fl or manager for L. G. Beaubien & Co., 
* political situation is so ine cubseriber ne ANAC, recently ‘to the firm's | business. and “ws 
, and the fi i ubseriber—Can you inform me as to] With the regular stock business has been 
— r h wile ln tee the general standing of the Adanac mine.} £Towing rapidly. Mr. Pauze has been in 
jous anc ¢ a0 re in the different I hold several thousands shares and am business for himself for a number of 
ies that it is highly desirable to) ee nn enn | surprised that so many shares are being| Years, and at one time was president of 
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hic . wa nding out if the re genuin 
ich all the borrowing countries hat . S| JAMES H. PERKINS, one of the exe- 
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promptly and successfully at- necessary to enclose 3 cents in postage stamps to cover postage on answers direct. recent reports regarding the company’s learned last Wednesday that Mr. Per- 
at moderate interest rates, —— showing which are not regarded as} kins’ resignation was handed in on the 
be A . . first of the month and that after a brief |. 
must conan an obligation DOMINION STEEL - ron this company, and the promoters, |being so favorable as those made some waded e'WHl easeths Tie Getita ith 
fers the ighest type of security K.C., Peterborough, Ont.—Will you| “Colonel” Robert R. Hopper and Miss |time ago. This appears to be no re-| Montgomery & Co. on Sept. 1. Mr. Per- 
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brrowing nation ‘would believe ini + on the shareholders, proceedings |trend of fortunes of development. | President, and while it is understood that 
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n of its industries would reach 65-66. Of its present earning powers | derstood to be of a “friendly nature,” |the gold mining operations in Northern | ticular surprise to the financial district 
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Foposed plan, the lenders should. these should be increased when more| the crooked operations of Bigelow |there the labor trouble but the market and Vi Sees — a a F * : 
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ock for the rehabilitation of So R ate 4. the time of the last annual meeting THE EDITOR Monuments to our dead heroes are!Doubtless he imagined, too, that he 
o far as Brompton is concerne was, of course, a sore disappointment POST-WAR PROSPERITY rearing their stately beauty in every could quash recruiting in this coun 
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view of the foregoing conse sold at foreclosure about two years sume 25 points, although during the no real foundation for the buying, |to the fact that the great war is over— allowed his leg to be pulled an te 
and of the suggested princip ago, and the company is extinct and present slump it has eased off to 60. and later on when the Montreal Ex- {t24t @ period of unexampled prosperity purse to be tapped by “advisers” whe 
should be embodied in any com: the stock valueless. Volume 10 of At that, however, it has acted fairly chanee. removed. the | minimums is gradually emerging from the chaos of THE ANNUAL FINANCIAL REVIEW | knew how to tickle his Tacediante vanity. 
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Ontario Cities 


At the head of Navigation, 
on the Great Lakes, the twin 
cities of Fort William and 
Port Arthur are becoming 
increasingly important both 
from an industrial and com- 
mercial standpoint. We 
offer you bonds of both these 
municipalities in a wide 
range of maturities to yield 
6%. 


Fall particulars on request 


OMINION SECURITIES 
, DOMINION 2e LIMITED 


ONTO 26 KING ST. E. 
HEAD orrice: TOR = ne 


EMILIUS JARVIS & CO. 


OWN AND OFFER 
$52,500 TOWN OF NORTH BAY 
6% BONDS 


ON A BASIS YIELDING 


5.80% 


TORONTO, ONT. 


CN. BAWLF H. P. WINSLOW 


BAWLF & WINSLOW, LimiTED 
WINNIPEG 
Stock and Bond Brokers 


General Insurance Agents 


MEMBERS WINNIPEG STOCK EXCHANGE 
MONTREAL CORRESPONDENTS 
- THORNTON DAVIDSON & CO., LIMITED 


FINANCING 


CORPORATION STATE MUNICIPAL 


Now is the opportune time to provide for and 
secure: 
ADDITIONAL CAPITAL 


Our facilities are offered to you if you con- 
template an issue of notes, bonds or stocks. 


OTIS & COMPANY 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


" DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exehange) 
ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


* We wish offerings, particularly 


Maritime Province Issues 


CORRESPOND WITH 


Ww. F. MAHON & CO. Halifax 


Executor, choose one whose fixed 
ee Speer & Peeh: Oee  e 


FINANCIAL ASSISTANCE 


Oo nee Sele: ateatntateaes Oe %. 


i ‘$ilpor carrrat AND RESERVE PESASES OS SOTSSSPESESSEHSOROES penaas.ee 


The Imperial Canadian Trust Co. 
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| Selling Shows Influences of 


Both British and U.S. 
Rates 


DOMESTIC SITUATION 


Few Offerings in Sight and 
None of Importance Looked 
For Until After the 
Victory Loan 


The bond market continues in a 
very unsettled ptate and without 
much evidence of spirit or demand. 
Added to the factors of the summer 
lethargy, the approach of the Vic- 
tory loan campaign and the dullness 
of the American market, there is the 
complicated situation in international 
exchange, which for the moment is 
perhaps the most potent influence. 
So far as the Canadian situation is 
concerned the exchange factor works 
in two directions. It is having a 
tendency to bring to Canada bonds 
which have been held in Great Bri- 
tain and which can be realized upon 
to advantage at this time, and at 
the same time to cause liquidation of 
issues payable in the United States, 
where Canadian funds are at a pre- 
mium. 

For the most part the securities 
being sold by British holders are in 
odd lots, and realizing is induced only 
by the substantial margin represent- 
ed by exchange. The same applies to 
Canadian issues payable in the Unit- 
ed States, with the added considera- 
tion that there is a definite tendency 
on the part of big holders of Can- 
adian securities—corporakions and 
financial institutions particularly—to 
increase their available funds for in- 
vestment in the forthcoming Govern- 
ment loan. This latter tendency is 
undoubtedly an important factor in 
the present weakness of the out- 
standing Government 
would seem that it is now being real- 
ized that with a well-organized cam- 
vaign such as is being arranged pub- 
lic opinion must be recognized, and 
this will mean that the big subscrib- 
ers will have to look to their pre- 
vious records. At to what is becom- 
ing of the bonds beine marketed un- 
der this realizing effort there ap- 
pears to be some difference of opin- 
ion, but it would seem that some of 
them at least are being bought un 
and set aside by dealers who look 
for a better public demand when the 
Government loan has been finally 
disposed of. 

As to the loan itself there is no 
more definite information, although 
the organization work is roinge ahead 
satisfactorily. THE FINANCIAL 
POST has been informed, however. 
as indicated elsewhere, that the re- 
norted sum of $250,000,000 is not de- 
finite, and that it may be $300,000.- 
000, with $500,000,000 set as the 
goal of the campaign. 


The Local Situation 

The Belleville issue was practically 
the only event of the week of in- 
terest in the Canadian market situ- 
ation. This went to Aemilius Jarvis 
& Co., the tender being at 102.26 for 
$67,352 of 6 per cents running 27. 
17, 4 and 8 years; the basis was 5.8 
per cent. The price was revarded as 
a good one under the market condi- 
tions, but it is understood that the 
issue will be a week absorbed on a 
basis to yield 5.60 per cent. Further 
particulars regarding the Medicine 
Hat sale to the same firm came out 
during the week; this issue will be 
sold to yield 5.90 per cent. 

Announcement was also made re- 
garding the town of Preston issue of 
$88.000 20-instalment 5% per cent. 
debentures which went to Dyment. 
Anderson & Co. at 97.07.. There were 
two other bids: A. E. Ames & Co.. 
96.063 and Brent, Noxon & Co. 94.625. 

There is very little new financing 
in sight. Not only have the dealers 
agreed to close the market after the 
first week of September to make 
way for the loan, but until the air is 
cleared of the bie national issue of- 
ferings are not likely to meet a sat- 
isfactory reception. There is anoth- 
er million of Greater Winniper Wa- 
ter District to be marketed, and Van- 
coaver has $800,000 on which tenders 
have twice been called; Toronto will 
also be in the market for some $2.- 
400,000. However, it is not thought 
that the market will be tested out 
by such large issues until after the 


big campaign. 
HOLDING NEW ISSUES 


| Montreal Bond House Gives War 


Loan Clear Field 
In order to avoid competition with 


pene ee whose ou 


issues. Tt , 


THE BON 


mands on Canadian investment funds 
have been satisfied. 

This company, which reports hav- 
ing placed $11,000,000 of new issues 
of Canadian Public Utility and In- 
dustrial Corporations in the past 
eight months, has offered the ser- 
vices of its sales force of sixty-five 
to the Government during the :time 
the war loan remains open. 


N.S. FARED BETTER 
THAN ONTARIO 


Halifax Treasury’ -Officials 
Show How Maritime Pro- 
vince Saved Money 


By Special Representative 

HALIFAX.—The officials of the 
office of the Provincial Treasurer’s 
Department are congratulating them- 
selves on what they say was better 
financing for Nova Scotia than that 
of Ontario in the recent issues for 
thosé Provinces. In speaking with the 
representative of the FINANCIAL 
POST, one of the Halifax treasury 
officials said that this Province bor- 
rowed $500,000 on ten year bonds at 
5 per cent. and that the money was 
obtained at 98.18. The Ontario issue 
was for five years at 5% per cent. 
and that Province gots its money at 
98.87. It is figured out by the officials 
here that Ontario should have got 
100.60 per cent. to have done as well 
as Nova Scotia. According to this the 
Nova Scotia rate is pronounced to be 
almost three-quarters of one per cent. 
better than that of Ontario, and the 


Saving to this Province in cash was 


$3,650. 


BOND PRICE REACTION 


Rather Startling Declines Since June 
Last—Some Reasons 


Based on quotations of the August 
15th circular of Morrow & Jellett, 
the following comparisons may be 
made with prices now prevailing and 
those of last June: 


Price to yield 
June Aug. 
70 
British Columbia 5%s, 1939.. 5.30 
Point Grey 5’s, due ’61-’62.. 
C.N.R. 4%’s, 1942 
Brandon 6’s, 1934 


Ontario 4’s, 1926 

It should be particularticularly noted 
that the railroad issues are Government 
guaranteed and are, therefore, trustee 
investments. 

The following reasons are given 
as explaining the reaction: 

(1) The new war loan which was 
floated in the United States on a 5.90% 
basis. ~ 

(2) The drop in sterling exchange 


bringing bonds out from England at re- 
duced prices. 

(3) Expectation of the new Canadian 
loan in the fall, which in the meantime 
affects the local market because inves- 
tors and institutions withhold. commit- 


ments to a large extent to purchase the 
new war loan. 


BY LOCAL SALE 


Charlottetown Will Endeavor to Dis- 
pose of $100,000 

The City of Charlottetown is ad- 
vertising as “a good and sound divi- 
dend paying investment,” debentures 
to the amount of $100,000, in de- 
nominations of $100 and $500, to 
yield interest at the rate of 5 per 
cent—payable semi-annually—and to 
run for a_ term of twenty years, 
which jt is hoped will be taken up by 
the people of the city and province. 
Applications may be made to the 
city clerk or to any chartered bank 
in the city or province. 


BONDS YIELDING 6'4-7% 
Last week THE FINANCIAL 
POST published the replies of sever- 
al leading bond houses to the ques- 
tion of one of our subscribers: 
“What, if any, are.the good, sound 
bond offerings in the Canadian in- 
vestment market at present offering 
a return of 6% to 7 per cent.?” Fur- 
ther replies have been received as foi- 
lows: 


F. B. McCurdy & Co., Halifax.—“We 
submit the following, issued by com- 
panies well known to us, and all of 
which we regard as being well secured, 
and any of them would, in our opinion, 
prove satisfactory investments: Chroni- 
cle Publishing Company, 6%, due 1931, 
at 95, to yield 6.60; Nova Scotia Steel 
and Coal, 6% debenture stock, at 91, to 
yield 6.60; Trinidad Consolidated Tele- 
pliones, 6%, due 1936, at 92%, to yield 
6.75; Trinidad Electric Company, 5%, 
due 1931, at 88, to yield 7%, and Nova 
Scotia Tramways and Power Company 
gold coupon notes, principal and interest 
payable in New York, 7%, due 1922, at 
100, yield 7%. The “Morning Chronicle” 
of Halifax is regarded as the best-estab- 
lished newspaper east of Montreal.” 

Greenshields & Company, Montreal.— 
“The following bonds should interest 
your subscriber: Brandram-Henderson 
6’s, at 96, to yield 6.40; Waya mack 
Pulp and Paper 6’s at 87, to yield 7%; 
Mattagami Pulp and Paper convertible 
debenture 7’s at 95, to yield 17.5%; 


Ar 


BOND MEN LEAVE 
CLEAR FIELD FOR 
SIXTH WAR LOAN 


Will Issue No New Securities 
Between Sept. 8 and 
Nov. 22 


MAY BE E_$300,000,000 


Amount of Issue Ni Not Definitely 
Announced—Finance Min- 
ister Looking For 
$500,000,000 


Provincial organizers for the sixth 
Dominion of Canada War Loan are 
completing their arrangements ‘for 
floating the new issues. In nearly 
every case the provincial organiza- 
tions are the same as last year. The 
Canadian bond houses have agreed to 
issue no new securities between Sep- 
tember 8 and November 22. As the 
loan campaign does not open until 
October 27th, this will] allow nearly 
seven weeks to clear the decks for 
war bond selling. These firms intend 
to devote their entire selling organiz- 
ations to the Victory Loan, and dur- 
ing the actual time the campaign is 
on, they will practically close shop as 
far as dealing in other securities is 
concerned, 

The nominal amount of the issue, 
it may be pointed out, has not yet 
been decided upon. It wil.probably 
be $300,000,000, THE FINANCIAL 
POST is informed, and it is said that 
the Finance Minister expects $500,- 
000,000, despite the recent weak 
trend of the bond market, and the 
lack of as strong a patriotic plea as 
the war has been in the other war 
loans. 

At a meeving of the Toronto bond 
dealers held a few days ago, a reso- 
lution was passed that the organiza- 
tion throw its entire influence in with 
the Government to make the loan a 
success. J. H. Gundy, chairman of 
the Central Committee, will have 
charge of the bond houses in the 
campaign, While G. H. Wood, who 
acted as provincial organizer last 
year, will probably be chosen to act 
in the same capacity this year. W. 
H. Mcllwraith has charge of the pub- 
licity work. 

Montrea] Arrangements 

At a meeting of the bond houses of 
Montreal on Wednesday afternoon, 
arrangements were made to clear 
the decks by Sept. 8, after which the 
sales organizations of the different 
offices will be placed at the disposal 
of the Dominion committees. The 
heads of the most of these have al- 
ready been appointed and _ several 
meetings “have been held, such, for 
instance, as the publicity committee. 

For the Island of Montreal, ar- 
rangements have been completed by 
which E. W. Beatty, K.C., president. 
of the C.P.R., has agreed to be an ac- 
tive honorary president, and the 
chairman for the Island will be Percy 
Cowans, who carried the campaign 
last year as chairman of the Special 
Names Committee. The vice-chair- 
men for the Island will be Rene T. 
Leclerc, and John W. Ross, both of 
whom did good service the last two 
years. 

The provincial organization is not 
yet complete, but all hopes of se- 
curing the services of E. A. MacNutt 
again have been_given up, as he will 
be unable to return from abroad in 
time. Mr. Frigon is likely to be one 
of the joint chairmen, but the other 


| has not yet been chosen. 


THE AMERICAN MARKET 


The Bond Buyer Sees Signs of Weak- 
ness 


The municipal bond market shows 
signs of weakness, says the Bond 
Buyer. Prices are down just a 
shade and the sentiment among the’ 
dealers is bearish. As an instance 
of the trend of values, bonds that 
have beén offered on a 4.25% to a 
4.35q, basis up to within a week or 
so are now being advertised for sale 
on a 4.300, to a 4.40% basis. 

The question of the supply of 
bonds seems to be uppermost in the 
minds of, municipal bond men. In 
fact, they express just a little fear 
that the States and cities will abuse 
the wide latitude being given them 
with respect to borrowing. Obvious- 
ly, there is an ample stock of issues 
in the hands of the bond men. A 
few years ago such lists of offerings 
as are now common with the muni- 
cipal bond specialists would have 
been considered most remarkable. On 
the other hand, the . market has 
broadened out in every direction. It 
is just as true that there is a more 


Abitibi Power & Paper convertible de-| i 


benture 7’s at 101, to yield 7%. An in- 
vestment spread over these issues would 
give a return of 7 per cent. from the 
outset. The convertible feature of Mat- 
tagami’s and Abitibi’s we consider valu- 
able, as it offers an opportunity to par- 
ticipate in the future p ity of the 
k is most 
chance is add- 


supply of bonds. As one dealer ex- 
pressed it the other day—“Our busi- 
ness is dull right now on amen 


} R.C-Mathews &Co.. 
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CPR. BLDG. TORONTO 


Your name--- 


Should be on our Mail- 
ing List. 


We issue twice a month 
a List of Selected Bonds. 


Inquiries invited. 


at ee 


103 BAY STREET TELEPHONE 
TORONTO MAIN 4327 


McDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L.McKinnon Dean H. Pettes 


W. L. McKINNON 
& CO. 


Dealers in 


GOVERNMENT 
and 


MUNICIPAL 
BONDS 


McKinnon Building i - Toronto 


W. F. Morgan-Dean Geo. R. Harris 


We Will Buy 


$25,000 
ONTARIO PUEP & PAPER 


First Mortgage Bonds 
Due 1931 


Morgan-Dean, Harris & Co. 
Investment Bankers 
Bank of Hamilton Bldg, Hamilton, Ont. 


W. Ross Alger & Co. 
Investment Bankers 


Private wire service to principal cities 
Gants and United States. 


We specialize in Western Bond Issues. 
EDMONTON - ALBERTA 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee 
Sterling Bank 


J. E. CARTER 
Investment Broker, Guelph Ont. 


Woods Manufacturing 
Co., Limited 


DIVIDEND NOTICE 


a regular Quarterly Dividend of One 

rters per cent. (1%%) 
on i COMMON STOCK of WOODS 
MANUFACTURING CO., LIMITED, for 
the Quarter ending August 31st, has been 
declared, payable September Ist, 1919, to 
shareholders of record August 25th, 1919. 

By order of the Board, 
JOHN T. F. KEENE, 
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DEND NOTICE 


Duarterly Dividend of One 
uarters per cent. (1% %) 
DN STOCK of WOODS 
ING CO., LIMITED, for 
ing August 3ist, has been 
e September ist, 1919, to 
record August 25th, 1919. 
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Victoria . 
Regina 
Edmonton 


RENE-T.LECLER 


Investment Panker 


160 St. James St. Montreal 


PSE Leas enn a cn aL cn ee Mn eee 


‘Montreal | 
50-Hospital Stroct | 
Main 1495, 


Adelaide 2246-7 
Direct Private Wires Between’ \a 


ANNOUNCEMENT 
Housser, Wood &Co. 


Announce the Removal of their Office to 
10-12 King St. East, - Toronto 


Housser, Wood &Co. 
INVESTMENT BANKERS 


10-12 King St. East, - Toronto 


DFBENTURE FOR SALE 


SEALED TENDERS 


ILL be received up to Sept. 6 noon 
for $30,000.00 Township of Charlot- 
tenburgh debentures in $1,000 denomina- 


tions, with coupons attached, payable in 
twenty equal annual instalments, 6%% 


interest. 
GEORGE A. WATSON, 


Williamstown, Ont. 


FOR SALE 


ee 


$100 000%— ever" County 


of Welland Debentures. 
Tenders will be received by the under- 


signed up to 12 o’clock noon, Wednes- 
day, September 8rd, 1919. By-law of 


said debentures can be seen at the 
Clerk’s office. 


ROBERT COOPER, 
County Clerk. 


TENDERS WANTED 


ENDERS will be recefved by the|S 


undersigned up to Friday, Aug. 29th, 
for Debeptusen rf Weyburn City School 
District No. 521, Eighty Thousand dol- 
lars thirty-year six r cent. semi- 
annually, Tenders to be alternate basis 
of, (one) annuity method of repayment; 


THE F 


POS’ 


FIELD OF MUNICIPAL FINANCE. 


EDMONTON TAXES 
AIDED BY A NEW 
ARRANGEMENT 


Large Collections on Cur- 
rent Account First Half 
‘of Year 


HIGHER EXPENSES 


Increased Cost of Operating 
Municipal Departments is 
Reflected in Various Ex- 
penditures Made 


EDMONTON.—Largely as the re- 
sult of the adoption of a by-law per- 
mitting taxpayers to make prepay- 
ment on account of the current year’s 
taxes under the terms of special dis- 
count the half year statement of the 
City Comptroller, D. Mitchell, shows 
that $1,085,118, including business and 
income, has been paid to the end of 
June. This amount compares with 
little or nothing paid in the first six 
months of 1918, and has had the effect 
of reducing the city’s overdraft with 
the bank to $37,727—a comparatively 
smal] sum. At the same time there was 
collected on account of tax arrears, 
the sum of $526,054, as against $129,- 
433 last year. These figures were in- 
elusive of tax sale proceeds. The re- 
venue for the two years may be com- 
pared as follows: 


Revenue— 1918 1919 
Assessor and tax col- 

lector ‘ $ 89 $ 144 
Building inepector.. 507 


Fire . 269 
Health and cemeteries 1,529 


License and collection 35,029 
3,252 
3,092 
3,946 

264 
15,259 

' 8,12 
29,553 
1,000,910 
85,854 
48,352 


$ 88,852 $1,186,371 
Arrears of taxes— 
General taxes 480,597 
Business taxes 30,159 
Income taxes 15,297 
$1,029,438 $ 526,054 
Expenditures 
General administration expendi- 
tures for the half year amounted to 


$392,727, as contrasted with $319,869 
for the corresponding period of last 
year, representing an increase of $72,- 
858, for which the fire, police, streets 


and scavenging departments and hos- 


pital board are mainly responsible 
In the fire department the adoption of 
the two platoon system went into effect 


only on the ist of July, and will there- 
fore involve an additional increase in 


the cost of the department for the lat- 
ter half of the year. The expendi- 


tures on account of the police force, 
amounting to $52,319 are inclusive of 
the extra cost incidental to the sym- 
pathetic strike during the months of 
May and June, which amounted to 


$3,426, Expenditures subsequent to 


80th of June of this department are 


expected to bring the total expenses 


of the strike up to about $5,000. Ow- 
ing still further to substantial in- 
creases in the salary schedule of the 
police force recently approved and re- 


troactive since lst of April last, the 


original estimates of the police depart- 


ment for the year amounting to $120,- 
065, have been enlarged to $132,608. 

The additional expenditures will 
therefore be reflected in the current 


half year’s report. The requirements 


of the hospital board (which include a 


special grant of $10,000 on account of 
influenza epidemic) also show a con- 
siderable increase over last year. 

As the estimates for general admin- 


istration for the year are approxi- 


mately $900,000.00, it will be noted 


that, on a proportionate basis, the 
current expenditures are well within 
the estimates for the period under re- 
view. 

It should be mentioned that as from 


ist June, the rate of interest on the 


Miscel., rents, etc... 
Interest and exchange 

Current taxes— 
General taxes 
Business taxes 
Income taxes 


The Corporation of the 


CITY OF TRAIL 


BRITISH COLUMBIA 


EALED tenders will be received by the 
undersigned up to 5 p.m. on Monday, 
September 15th, 1919, for the purchase 
of $15,500 civic improvement debentures, 
dated October ist, 1919, maturing Oc- 
tober ist, 1989, bearing 7 per cent. inter- 


(two) instalment method of repayment.| esct payable half-yearly on April Ist and 


Regina funds and delivery. 
Information on application. 


October Ist. 


city’s overdraft at the bank has been 
reduced from 6%% to 6%. The fol- 
lowing are the comparative expendi- 
tures for the period ending 30th June, 
1919 and 1918 respectively: 
Controllable— 1918 1919 


ents .......$ 273,778 $ 316 
Miscellaneous ...... 21,993 ’ 741 


Grants, etc. ........ 24,097 55,659 


Total®. ishoio. -+»$ 819,869 727 
Uncontrollable— ’ wachathie 
243,012 229,171 


Interest, etc. 7 
Deb. int.andred.emp. 658,425 635,000 
864,171 


Gross ..........$1,221,306 $1,256,898 
_The results of the operation of the 
city’s utilities, including electric light 
and power, street railway, telephone 
and waterworks, are particularly de- 
serving of notice, a net surplus for the 
six months being shown of $71,292.52 
after providing for capital and depre- 
ciation charges on the combined utili- 
ties. The following is a recapitula- 
tion of the net results of each Pparticu- 
lar utility for the half year: 


Net surpluses— 1918 1919 
Elec, light and power.$ 54628 $ 72,464 
Telephone ........ és 16,579 26,375 
Waterworks 14,588 17,064 


$ 85,797 $ 115,904 
$ 56,127 $ 44,612 

tetanus 
$29,669 $71,292 


Money By-laws 


Those investors who wish to k i 
touch with the municipal bond miacieet 
ee this ~ grab ge useful. It aims 

e€ accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 


in direct news of contemplated bond 
issues. 


Net deficit— 
Street railway 


TENDERS WANTED 
Aug. 30, Brooke Township.—$5,190 6 
per cent. five-year debentures for drains. 
—W. G. Weed, Clerk, Brooke. 
Aug. 28, Alberta Schools.— $25,800 in 
nine blocks; 6% per cent.; 10 and 15 


years. J. T. Ross, Deput ini 
Edmonton. ’ ee 


Sept. 6, Charlottenburgh Township.— 
$30,000, at 5% per peat. aagebie’ ta 
twenty equal annual instalments.—Geo. 
A. Watson, Clerk, Williamstown. 

Sept. 15, Trail, B.C.—$15,500, 7 per 
aah rey, we reat for civic 
improvements.—-Wm. 
nee B. Monypenny, 

Sept. 3, Welland County. — $100,000. 
By-law can be seen at Clerk’s office.— 
Robert Cooper, Clerk. 

Aug. 29, Weyburn—$8,000, 6 per cent., 
twenty years.—C. 0. Davidson, Secretary 
Local Government Board. 


BY-LAWS PASSED OR DEFEATED , 
Sept. 3, Brantford Township—$26,000, 


5 per cent., twent ears.—. i 
Clerk, Sanattoad. . a 


Trenton.—-$60,000 for school ; * 
Passed by the Town Council August 13, 


York Township, $60,000 for school 
purposes iin Section 26. Twenty annual 
instalments, with interest at 5% per 
cent., payable semi-annually. 

Wilberforce Township—$5,000, at 5 per 
cent., payable annually for ten years. 

Toronto.— $2,395,356, for the purpose 
of paying for-the following works and 
undertakings: Balance of cost of Regis- 


try Office, new street cars, relief gew- 


ers, to defray liabilities incurred in con- 
nection with the Teraulay Street exten- 
sion scheme (since abandoned), certain 
local improvement works, to complete 
cost of Strachan Avenue and. Cherry 
Street bridges, Publie Library sites, 
waterworks extensions, parks and play- 


ground sites, and for the carrying out 

of the city’s share of the waterfront 

improvement. Passed by City Council. 
DEBENTURE NOTES 


Vancouver.—The School Board has de- 
cided to place a by-law for $465,000 be- 
fore the ratepayers within the next few 
weeks. Of this sum $200,000 is for the 


proposed technical school to be financed 


by the Dominion Government under the 
Technical Education Act, and the balance 
will be devoted to the extensions and 
improvements to buildings and equip- 
ment of various public schools. It is 
declared by the board that Vancouver 
has been defeating school by-laws with 


such regularity for the past few years 


that, with the school population increas- 


ed 40 per cent. since 1912, the situation 
is desperate as regards accommodation 
and equipment. As for the technical 
school, it is egpected to .cost nothing to 
maintain for ten years, and the board 
undertakes to advise the City Council 


REDUCTION IN 
WINNIPEG DEBT 
IN THE YEAR 1918 


Funded and Current Obliga- 
tions Considerably 
Reduced 


THE SINKING FUNDS 


All Instalments Were Either 
Paid During the Year 
or Have Since Been ' 
Handed Over 


In the annual report for the year 
ended Dec, 31, 1918, D. Mitchell, City 
Comptroller of Winnipeg, calls atten- 
tion to a reduction in the city’s net 
funded debt from $21,556,948 to $20,- 
649,420, and in current loans from 
$5,934,012 to $5,576,550. 

The year 1918 was critical in many 
respects, and particularly so in the 
case with the city with regard to the 
very heavy current liabilities amount- 
ing to. $3,371,563, which matured with- 
in the period. Of this amount, loan 
renewals were arranged for «with 
Messrs. Otis & Company, Cleveland, 
and the Sinking Fund Board far $1,- 
100,000 and $335,000 respectively, the 
balance, with the exception of a De- 
mand Note due to the bank for $178,- 
868, having been otherwise discharged. 
It is, therefore, gratifying that the 
city’s municipal obligations have thus 
far been so successfully negotiated 
notwithstanding the unprecedented 
conditions created by the war, and at 
the same time that the city’s credit 
has not merely been maintained but 
enhanced accordingly. Sufficient com- 
ment on the situation may be derived 
from the circumstances that the re- 
quired Sinking instalments have been 
fully provided for throughout the pro- 
gress of these several strenuous years 
of the European conflict. 

Funded Debt 

The debenture debt outstanding as 
at 31st December, 1918, was $25,242,- 
518, inclusive of General, Special 
(property share) and Utilities. Of 
this the following analysis shows that 
taking into account the Sinking Fund 
Investment, the Net General (Non- 
Revenue producing) Debt is $9,864,- 
005, or $362,284 undef that of 1917: 


Total debenture debt out- 
$25,242,518 .89 
Deduct: 


(1) Special debentures... 3,960,794.46 
(2) Utilities 9,685,909.09 


$13,646,708 . 65 


(8) Sinking fund invest- 
vestment of $4,415,101.- 
42 on gross funded debt, 
less sinking fund of 
$2,683,291.92 on forego- 
ing specially rated and 
. revenue-producing debts 1,731,809.50 


$15,378,518 .05 


Net general debt $ 9,864,005 .84 


The Sinking Fund Investment as 
indicated ($4,415,101), inclusive of 
surplus earnings ($177,996), now 
amounts to $4,593,098. 


Sinking Funds 
The City’s Auditors report as fol- 


lows on the condition of the Sinking 
Funds: 


The securities covering the various in- 
vestments of the sinking fund have been 


exhibited and found in order. The same 


method of valuation as in previous 
years has been followed. The percen- 
tage of each class of investment as at 
December 31, 1918, is as follows: 

First mortgages over real estate 26.83% 
Bonds of the Dominion of Canada 10.69% 
Bonds of and securities guaran- 


teed by provinces ......sssee+ 141% 


Debentures of municipalities and 
school districts 11.47 

City of Edmonton debentures... 

City of Edmonton short-term de- 
bentures 

Interest due and accrued 


to drop the project if the Provincial and| Cash 


Dominion Government grants do not in 
some measure come to Vancouver. 
Winnipeg.—At the most advantageous 
moment in the near future the Greater 
Winnipeg Water District will put on 
the market a million dollar bond issue at 
5% for a period of 30 years. This will 
be the last issue it will be necessary 
to market, and will bring the issue total 
up to about $14,800,000. The total cost 
of the work will be about $15,500,000, 
but some“of it will be provided for by 
the sale of equipment, etc., which will 
not in future be required. Commenting 
on the million-dollar issue, Commission- 
er R. D. Waugh said it had been author- 
ized by the board some time ago. At the 
time, however, it was considered advis- 
able by the chairman of the administra- 
tion board, the Bank of Montreal, and 
the treasurer of the board to wait till 
the most favorable time presented itself 
for putting the issue on the market. < 
Winnipeg.—A profit of $9,473 made on 
$500,000 worth of 80-year 5% % City of 
Winnipeg debentures as reported by the 
City Treasurer. The debentures were 
sold to A. E. Ames & Co., of Toronto, 
and payment was received with accrued 
interest. The sale was made at 104.87, 
which the committee members stated .was 


tifying. 
ee Township. J. oe ag 
T 
clerk of by re 


All the sinking fund instalments for 
the year 1918, and all the interest fall- 
ing due by the city to the fund have 
been paid over with the exception of a 
balance of $106.496, and this balance has 
been paid over during the current year. 
In the case of debentures hypothecated 
to the Imperial: Bank of Canada under 
by-laws 672 and 711 sinking fund has 
been levied by the city, but has not 
been paid over to the fund. 

We have checked the calculation of the 
amount required to be in the fund as at. 
December 31, 1918, and find the amount 
arrived at, viz.: $4,415,101 to be correct. 
The amount actually in the fund is 
$4,593,098, showing a surplus of $177,996 
subject, as stated in previous years, to 
realization of the mortgage loans. 


BOND SALES 


$4,000 Can. Car at 96 to 86%; $1,000 
Can. Cement at 100%; $2,000 Can. Rub- 
ber at 96; $500 Dom. Can. at 95; $600 
Mont. Sept. at 100%; $1,500 Que. Ry. at 
67; $100 Penmans at. 93%; $100 Sher.- 
Williams at 99%; $275,350 Victory Loan 
(1922) at 100% to 99%; $359,100 Victory 
Loan (1923) at 100% to 97%; $58,900 
Victory Loan (1927) at 102% to 101%; 


15 Victory Loam (1933) at 104% to 
the | $470,9 ry » hr) = 


ee Vietory 
to 104%; $10,400 War Loan (1925 
at to 97%; $4: War Koan {1583} 


“OUR BUSINESS 


“Believing that Trust Companies created for the administration 
of trusts and estates should practically last forever, the Board 
of this Corporation have laid down the principle, and have act- 
ed on it since its inception (in 1882), that we shall exclusively 
confine ourselves to a trust and agency business.” 


General Manager at Annual Meeting of Shareholders. 


TORONTO GENERAL TRUSTS 


CORPORATION * 


Head Office, 83 Bay Street, Toronto 
Branches at Ottawa, Winnipeg, Saskatoon, and Vancouver 


McDougall & Cowans 


(Members Montreal Stock Exchange) 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Quebec — Toronto — Ottawa — St. John — Winnipeg — Halifax 
Connected by Private Wire 


HIGH GRADE PULP AND POWER ISSUE 


6, % 


SERIAL SECURED GOLD BONDS 


SAGUENAY PULP AND POWER COMPANY 


Maturing from July 1921 to July 1934 
PRICE: Par and Interest 


BEAUSOLEIL LIMITED 


112 St. James St. (Canadian Investment Securities) Montreal 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY. 


(Incerperated by Act of the Parliament of Cansde) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD corse -— WORKS 


Branches: 
MONTREAL 


We are prepared to underwrite 
well secured bond issues of 


Industrial Corporations in 
good financial standing 


BANK OF TORONTO BUILDING 


R. A. DALY Co. 
TORONTO 


Lost Certificate 


Certificate No. 647 for 
one share in the Com- 
mon stock of Abitibi 


Power & Paper Co., 


Ltd., standing in the 
name of T. U. Fairlie, in 
trust, has been lost. 
Finder is requested to 


return same to the 


office of the Company in 
Montreal. 


LOANS WANTED 


Advertiser requires the 
agency for a loan com- - 


pany which will make 
loans for the erection of . 


dwellings and mercan- 
tile buildings, im the 
town of Drumbheller, 
Alberta. Population 


2300, Electric Light 


and Waterworks, Fire 
Protection. 22 Coal 
Mines. Unsurpassed 
farming district. Large 
Payroll. Most progres- 


sive town in the West. 


Write J. C. Knight, J.P., 
Drumheller, Alta. 


We Own and Offer 


PROVINCE OF 
BRITISH COLUMBIA 


5%% BONDS 
Due 1929 


Price to Yield 5.40% ee 
McKAY & McKAY]||||| Debentures For Sale 


306-7 C.P.R. Bldg. TORONTO Town of C ochrane, Ont. 


Telephone Ade. 5682-3 

$5,500 equal annual 
payment debentures, 20 
years, bearing 6% (Six) 
coupons attached for 
the interest payable at- 
any place in,Ca 
Great Britain or United 
States. Issued for 
waterworks extensions. | 
Tenders will be received | 
by the undersigned up 
to and including the 2nd. 
day of September. ts 


H. J. BROWN, — 


PROVINCE OF 
BRITISH COLUMBIA 
5% BONDS 


Due 1939 
Price on Application. 


J. F. Stewart & Co. 


106 Bay Street ‘ 





SIZE, STRENGTH, 
LIBERALITY 


The Sun Life Assurance Company of Canada, 
with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life | 
company. 


With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 


Its policy, conditions and dividend record have 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- 
est — office, or with the Company’s Head Office in 


SUN hie pps 


ee OFFICE>MONTREAL 
T. B. MACAULAY, President 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 
Paid-up Capital - - - 247,015.79 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


$2,000,000.00 


The Independent Order of Foresters 


egg issued Be > Bosity ate 
‘or protection of your Family 
and cannot be bought, sold or Benefits 
pledged, . 
Benefits are payable to the Paid 
Beneficiary in case of death, or to 
the member in case of his total éune 
disability, or to the member on 63 Million 
attaining seventy years of age. 
Policies issued from $500 to 
$5,000. For further information Dollar Ss 
and literature, apply to 


W. H. HUNTER, 8. H. PIPE, F.A.S., A.LA., 
ry President Actuary 
HEAD OFFICE - - - TORONTO 


Furnishes 
a Complete 
System of 
Insurance 


FRED J. DARCH, 
; Secre 


CONSERVATION OF LIFE INSURANCE 


Life insurance is of supreme value in these uncertain times. 
should not only be jealously guarded and kept in full force, but it should be in- 


Life insurance 


creased if at all possible. It is a well known fact that the dollar has greatly 
diminished in value so that a given income will not purchase much more than 
one-half the amount that it would have yielded in pre-war days. Not only, there- 


fore, should we resist every inducement to relinquish our insurance, we should 


= increase our protection to the limit of our ability. Ther is nothing else 
be compared with a life insurance policy as a protection for the home. 
aes the policyholder’s life it is an asset of ever increasing value: at death it 
is the financial anchor of one’s dependents. Do not allow your “best friend” to 
ice you to give up a policy in a sound company. Take a new policy if you 
can, but never give up the old! 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


INVEST YOUR SAVINGS 


na6', DEBENTURE of 


™ Great West Permanent Loan Co, 
SECURITY 


seer ener ererenseeeeerstasecene $2,412,578. 81 
964,459.39 
7,086,695. 54 


HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


CANADA‘NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,468,523,08 
A Canadian Company Investing its Funds in Canada 


. APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon & Knowland, Agents 


IF YOU FAIL 


your Estate by Will it will be divided according to 

it Your S aedin that your Estate should be dealt with in this 

. e have often seen distressing results from the neglect 
‘ ~ Aor a Will. We are always pleased to give our advice to those 
‘who contemplate making their Wills and to quote our fees for acting 


, TRUST COMPANY. 


u (a) 


~ INVESTORS’ INSURANCE NC OTES: : 


FIRE ADJUSTERS 
ISSUE WARNING 
TO BUSINESS MEN 


Majority Have Not Increas- 
ed Policies on Their 
Properties 


CO-INSURANCE CLAUSE 


Would Cause Loss as Valua- 
tion Buildings Has Gone Up 
—Overlooking This While 
Remembering Stocks 


The increased cost of building is a 
matter that should carry a warning to 
business men, manufacturers, mer- 
chants and the owners of private 
houses to make certain that the in- 
surance they carry against fire is in- 
creased to cover the added cost of con- 
struction under present-day conditions. 
Failure to do so in the case of those 
who have co-insurance clauses would 
result in a loss in case of fire. 

Inquiries among insurance com- 
panies and adjusters would seem to 
show that while business men general- 
ly have been careful to cover in in- 
surance: the added values of stocks, 
whether of raw materials or manufac- 
tured goods, the last couple of years, |_ 
they have not looked after the amcunt 
carjied on their buildings. The vaiucs 
of goods were constantly before them 
in their buying and sel'ing activities; 
:it the appreciation in ihe building 
itself was not a matter chat was called 
te their attention to any extent. 


Replacement (Not Marked Price) 

One insurance company rectntly ad- 
ded to the policy on the building they 
occupied close to $15,000, owing to 
the higher costs of building opera- 
tions. As an insurance adjuster point- 
ed out, in a talk with the FINANCIAL 
POST, it is not the question of the 
current market value of buildings that 
is taken into consideration in fire in- 
surance, but the “replacement” value, 
less, of course, the depreciation in the 
worth through age and use as com- 
pared with a_new building. Many 
owners of buildings have been working 
on the current market price for their 
buildings in considering the fire in- 
surance they should carry. They have 
argued that because there was a big 
decline in the price they could get in 
selling, say, in 1915, 1916, 1917, and 
1918, for the property that this deter- 
mined the value from the insurance 
standpoint. This is incorrect. If for 
example a business man is carrying 
a policy that_obligates him to insure 
up to 80 per cent. of the value of the 
property—in which case he gets a pre- 
ferred rate under the “co-insurance” 
clause—and has had this property in- 
sured for $9,600 on a valuation of 
$12,000, and it would now cost $16,000 
to replace the property, and there is 
a depreciation allowed of $1,000 on the 
property, and he fails to increase his 
insurance he stands to make a con- 
siderable loss in the event of fire. If 
the present value—on a replacement 
basis—is $15,000, the insurance should 
have been increased to $12,000, that 
is to 80 per cent. of the new value. As 
it stands, only at $9,600, if there is a 
loss of $2,000 say, the owner would 
receive not this amount in full, but 
only the fraction of it covered by the 
insurance compared with what he 
should have insured for. That is, 9,- 
600—12,000ths of the $2,000. Had 
he insured for the full $12,000, he 
would have received the full loss of 
$2,000. 

This condition is one that covers a 
large number of business buildings at 
the present time and is one that should 
be looked after by the assured. 

In the case of private dwellings, 
there is no co-insurance clause in oper- 
ation, and as a rule the full loss would 
be paid. Owners in these cases should 
look, however, to the rapid rise in 
costs of construction rather than the 
price that they could have received 
for the property during the slump 
years of real estate during the war. 
Insurance men also point out that fur- 
niture prices more than doubled once 
the war began, and this line of insur- 
ance has been as much neglected as 
that of building. 


AUTOMOBILE THEFTS 


Federal Legislation is Proposed in 
United States 


WASHINGTON.—Theft of auto- 
mobiles has become such an issue that 
the Federal government proposes to 
take a hand and will if the bill in 
Congress presented by Dyer of Missis- 

‘\sippi is enacted into law. The bill 
proposes to provide penalties for thefts 
of automabiles by fine of as much as 
$5,000 or imprisonment for not more 
than ten years. It would cover certain 


been transported and remain undeliv- 
ered, (d) which are customarily used 
for transportation purposes by a com- 
mon carrier, such as stealing, conver- 
sion through fraud, use or operation 
without owner’s consent, etc. Persons 
offering for shipment automobiles 
known to be stolen would incur the 
game penalties as indicated above. The 
bill has been referred to the House 
judiciary conimittee. 


TOWN PLANNING AT ST. JOHN 


Scheme Approved by Councils of City 
and Municipalities 


OTTAWA.—The St. John Town 
Planning Scheme, dealing with over 
20,000 acres, has been approved by 
the Councils of the city and the coun- 
try municipalities. This is an impor- 
tant achievement having regard to the 
novelty of many. of the provisions of 
the scheme and the somewhat drastic 
changes which they introduced jn local 
procedure. This scheme has been pre- 
pared by the City Planning Commis- 
sion in. consultation with the Town 
Planning Branch of the Commission 
of Conservation. The Housing Act 
of New Brunswick is now on the 
statute books and a housing scheme 
has been prepared by the province and 
approved by the Federal Government 
according to Conservation of Life, 
issued by the Commission of Conser- 
vation, 


PRIVATE COMPANIES 
AND GOVERNMENT 


U.S. Director of War Insurance 
Pays Tribute to Careful 
Management 


NEW YORK.—The Government 
comes to the unqualified endorsement 
of the sound economical conduct of 
the great private life insurance insti- 
tution of the United States. In the 
course of a letter to the Secretary 
of the Treasury, referred by Secretary 
Glass with his approval to the com- 
mittee on appropriation of the House, 
Director Cholmeley-Jones, of the Bu- 
reau of War Risk Insurance, says: 


PRIVATE Companies 


“It is to be r nembered that insurance 
companies have become large only after 
years of careful management and the 
expenditures they have found to be 
equitable for the operation of their 
business may well be regarded as sound 
economically.” 


The War Risk Bureau recently is- 
sued a statement in this connection, 
déclaring the necessity of conducting 
a campaign to keep the Government 
isurance alive in the same way that 
the private companies campaign. We 
have already commented upon this 
point, Mr. Cholmeley-Jones is en- 
tirely right. But admitting all that, 
the Government has a much harder 
task to face than the companies have. 
The Government cannot accomplish 
its task at the same cost that pri- 
vate companies pay. It will cost the 
Government more, because of the in- 
herent inertia of Government sérvice 
and that fact. that it has none of the 
outside sources of accretion and 
growth open to private companies. 


Cholmeley-Jones urges that if only 
one-half of the officers and one-third 
of the eulisted men are retained per- 
manently under war risk insurance at 
a cost of $16,000,000 it would amount 
to $3.05 per thousand of “new insur- 
ance written,” whereas the company 
cost, less administrative and over- 
head charges, was $12.48 per thous- 
and of new business written. The 
comparison is not very lucid, inas- 
much as the Government will not be 
writing new insurance, but merely 
holding old business written, and this 
cost to the companies is technically 
nominal. The new business written is 
the spur. There is no n@w business 
of any. consequence for the Govern- 
ment to write. 

It is reported from Washington, al- 
though , upon authority not yet clear, 
that. three-fourths of all the Govern- 
ment insurance upon discharged sol- 
diers and sailors has instantly lapsed. 
‘It cannot be reinstated at any less 
cost than private companies have to 
meet. Most. of it cannot be reinstat- 
ed under any circumstances. practi- 
cable, The men were enormously ov- 
erinsured for peace conditions. 

The matter of interest in all of this 
is that if the Government is to con- 
sider and adopt any of the “economi- 
cally sound” expenses of the private 
companies to sustain this public un- 
dertaking then away goes the pre- 
tense of less cost. under Government 
direction. The people invariably have 
to pay more for Government service 
than for private enterprise and get 
infinitely worse service. All this de- 
spite the fact that private insurance 
is burdened with endless taxation and 
charges that the Government escapes. 
—Insurance Field. 
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MONTREAL RENTALS 
_ LIKELY TO SHOW |i 


Big fneveusies ‘for “gub-Let-| 
ting Dwellings Indicate 
Spring Tr Trend * 


VALUES ARE RISING 


Sales Are Being Made at Ad- 
vances of $500 and Over— 
Stores Fill Up—Build to 
Use Vacant Land 

: By Resident Representative 

MONTREAL.—With comparative- 
ly little building going on in Montreal 
to relieve the shortage of houses, the 
prospect: , real estate men say, is that 
rents will show another fairly heavy 
advance whenever there are any 
changes of tenants. For the majority 
of Montreal properties this will not be 
until the first of May next, but there 
will be a number of houses required 
when the influx takes place next 
month of those who have been summer- 
ing among the mountains and down 
the River and at the seashore, as have 
thousands of the inhabitants of Mon- 
treal. Already since the first of May 
last rents have been raised where sub- 
letting has taken place. This applies 
particularly to those properties where 
the proprietor did not take full ad- 
vantage of the almost wild advances 
that were made in many apartments 
and separate houses. In one case an 
apartment was raised from $32.50 to 
$50 when it was sub-let, and another 
change a short time ago in the tenancy 
gave the landlord an opportunity to 
charge $55 for the six rooms involved. 
Another similar apartment went up 
from $32.50 to $50 for a two-year 
lease. Other cases noted have seen 
an advance of $5 a month over the 
spring rate on apartments where the 
rental was moderate. General in- 
creases are prophesied, however, in 
the city for next spring. 

The values of house properties have 
been advancing steadily ‘since the 
spring, some cases showing $500 and 
others $1,000 each in houses offering 
aroutid” $9,000 and $10,000. Agents 
report that instances of the full 
amount of the sale changing hands in 
the form of eash, are increasing, the 
profits made during the war being res- 
ponsible for an gccumulation of funds 
that have not in many instances been 
invested except in Victory bonds that 
were readily liquidated. 


Office Space in Demand 


Those who have office buildings to 
rent report a much better demand 
than one year ago, and the most of 
the main office buildings in Montreal 
are being filled up. Stores, too, have 
a much better chance of finding a ten- 
art, in all parts of the city. Land has 
naturally been the last to move, but 
sales of building lots are going 
through in fair quantities, although 
the 1918 levels have not been reached 
yet. Mueh of the land that has chang- 
ed hands recently has had to have a 
house erected on it before a purchaser 
could be found, the vacant land not 
holding out a strong inducement. In 
such cases contractors or private own- 
ers have put up houses and been con- 
tent to get out of the house itself 
practically without any profit, as the 
sale gave them an opportunity to get 


rid of the land which had been eating | ° 


itself up for the past five or six years 
with constantly increasing municipal 
tax rates 


BIG BUILDINGS IN MONTREAL 


Marcil Trust Company Make Start 
With Two-Storey Siructure . 


MONTREAL.—The start of what 
will be a ten-storey office building is 
being made by the Marcil Trust Com- 
pany, Montreal, on tt.e site of the old 
“Herald Building, which was destroy- 
ed by fire, and has not since been 
utlized. For the present this firm will 
erect a two-storey building with large 
vault accommodation in the basement, 
among the most extensive, it is claim- 
ed, in this country. The cost of the 
land, which has a frontage of 70 feet 
and a depth of 102 feet, was $296,052, 
the FINANCIAL POST is informed, 
while the building to be erected at 
onte will cost in the neighborhood of 
$250,000. Ultimately $500,000 more 
will be expended. The company now 
occupies a floor in the Yorkshire Build- 
ing, and is erecting its own premises 
it is illustrating the slogan of its real 
estate department, “Own your own 
home.” 
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5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
eur Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Whanipeg, Maa. 


SOLICITORS 


TORONTO 


Barristers, 
Canadian Bank of Commerce Building, 
Torente 


Cable Address: Blakes, Toronto. 
Selicfters fer the Canadian Bank 
Trust Company, 


The London Mutual Fire 
Insurance Company 


ESTABLISHED 1859 


BOOS coccccse sesecccesncsccceess $639,691.53 
164,317.87 


‘A. . C. CARSON, Toronto, PRESIDENT 
F. D. WILIAAMS, VICE-PRESIDENT 
A. ©. McMASTER, K.C. W. T. KERNAHAN 
S.G.M. NESBITT  W. H. HUNTER 
H. N. COWAN. 


; Baldwins, 


ARCHITECTS 


Ltd., 4 
Wales, Complete 
of British 

Ltd., Tora 


According to statem 
architects and const 
ies, the outlook in the 


» ness is extremely bri 


great activity is not 4 
fall and winter, from p 
it is expected that 
tions will be on a big 
A. L. Steele, of Wm. St 
chitects, Toronto, in co 


THE FINANCIAL P 
optimistic in regard t 
construction. He state 
had plans in the mak 


. big projects, that 


commenced early nex 
not prepared to say 

were, as they were ye 
itial stage, but he inti 
were mostly out of T 
present time plans a 
pleted for an early s 
building for the Ad 
Company, on Yonge 

It will be a concretegm 
is estimated it w d 
hundred and fifty a 
dred thousand dolla 
also being prepared 

addition to the fact« 
Eaton Company, ‘at 


- Purchase Britis 

Baldwins, Ltd., of § 
have purchased the 4 
Forging, Ltd., in the 
terminals of the 
Commission. Refere 
ability of this pure 
made in THE FINA 
The new company wi 
the name of Baldwins 
Corporation, Ltd. 
is $10,000,000, and al 
ers are British. The c:z 
60,000 tons per annum, 4 
ment willibe given tq 2¢ 
about a year’s time, i 

The corporation b 
acquisition of the pf¢ 
477 acres of land 
dockage in 24 feet 
It has options on 18 
to the West, and 61 a 
The new owners of 
manufacture tin p 
galvanized sheets to 
and will add a mill f 
this product. 


Activities in 

Reports of indu 
are to hand from 4 
of Ontario. New ind 
established and nego 
der way -for the e 
others. A Canadia 
been issued to Hanc 
ed, capital stock 
head offices at Morri 
mitting the compa 
own, lease, manufaé 
struct, erect or other 
hire, charter and o 
traffic in airplanes 
cluding monoplanes, 
planes, flying boats 
crafts, and other 
vances, and devices, 
air and useful fo 
commercial, civil a 
to carry on a gene 
ness. 


New Site For S 
Henry Greisman, 
pender Company, ha 
property, 129 to 139 
on the east side of 
Toronto, at a cost of 
factory will be built 
It will be of mill 
stories high, and w 
one passenger and 

vators. 

The Canada Food 
manufacture sauce 
neys, catsups, jellie 
negotiating to purc¢ 
Guelph, formerly oc 
Guelph Stove Co. 

The Canada Food 
will be capitalized 4 
into 5,000 shares of 
Trangements are no 
a charter in order 
may make an early 

The Ekenberg C 
land, N.Y., has co 
ments whereby the 
of the building of 
in Belleville, Ont., 
facture “Teco Panc 

company 
the Canadian Teco 
is now being install 
that 





$45,000,000.00 


Automobile, Exp 
motions and Strikes, 
urance. 

ated 186) 


Nicholls, 
Henry Pellatt, 0.V.O., 


ABSOLUTE 
URITY 


orporations, Societies, 

ndividuais have feund 

# an attractive invest- 
ms one to five years, 


mpire Loan Company 


f 


CITORS 


ORONTO 


I, ANGLIN & CASSEL 


ers, Solicitors, Ete. 
k of Commerce Building, 
Torente 


Blakes, Toronto. 
rs fer the Canadian Bank 
National Trust Oompeny. 


ED ACCOUNTANTS 


MANTON, ALTA. 
Bowman, Jackson Block. 


lon Mutual Fire 
ace Company 


BLISHED 1859 


IAMS, VICE-PRESIDENT » 
K.c. W. T. KBRNAHAN 
W. H. HUNTER 


H. N. COWAN, 


83 SCOTT STREET, 


BUILDING TRADES 

_ NOW LOOKED FOR 

Sspdustrial Expansion Loom- 

; ing Up in Many 
Cities ! 


| ARCHITECTS HOPEFUL 


| Baldwins, Ltd., of Swansea, 


Wales, Completes Purchase 
of British Forgings, 
Ltd., Toronto 


o 
According to statements of leading 


architects and construction compan- 


jes, the outlook in the. building busi- 
ness is extremely bright, and while 
great activity is not anticipated this 
fall and winter, from plans under way 
it is expected that building opera- 
tions will be on a big seale next year. 
A. L. Steele, of Wm, Steele & Sons, ar- 
chitects, Toronto, in conversation with 


THE FINANCIAL POST, was very 
optimistic in regard to the future in 
construction. He stated that his firm 
had plans in the making for several 
big projects, that would likely be 
commenced early next year. He was 
not prepared to say just what these 
were, as they were yet only in the in- 
itial stage, but he intimated that they 
were mostly out of Teronto. At the 
present time plans are being com- 
pleted for an early start on the new 
building for the Adams’ Furniture 
Company, on Yonge Street, Toronto. 
It will be a concrete structure, and it 
is estimated it will cost between two 
hundred and fifty and three hun- 
dred thousand dollars. Plans are 
also being prepared for an extensive 


* addition to the factory of the T. 


Eaton Company, at Hamilton, Ont. 
* Purchase British Forgings 


Baldwins, Ltd., of Swansea, Wales, 
have purchased the plant of British 
Forging, Ltd., in the eastern harbor 
terminals of the Toronto Harbor 
Commission. Reference to the prob- 
ability of this purchase was first 
made in THE FINANCIAL POST. 
The new company will operdte under 
the name of Baldwins Canadian Steel 
Corporation, Ltd. The capitalization 
is $10,000,000, and all the sharehold- 
ers are British. The capacity will be 
60,000 tons per annum, and employ- 
ment will_be given to 2,300 men: in 
about a year’s time, it is estimated. 

The corporation by reason of the 
acquisition of the property, obtained 
477 acres of land with 1,000. feet 
dockage in 24 feet depth of water. 
It has options on 18 additional acres 
to the west, and 61 acres to the east. 
The new owners of the plant will 
manufacture tin plates and black 
galvanized sheets to commence with, 
and will add a mill for the rolling of 
this product. 

Activities in Province 

Reports of industrial expansion 
are to hand from different sections 
of Ontario. New industries are being 
established and negotiations are un- 
der way for the establishment of 
others. A Canadian charter has 
been issued to Handley-Page, Limit- 
ed, capital stock $2,500,000, with 
head offices at Morrisburg, Ont., per- 
mitting the company to purchase, 
own, lease, manufacture, build, con- 
struct, erect or otherwise acquire, let, 
hire, charter and operate, deal and 
traffic in airplanes of all kinds, in- 
cluding monoplanes, biplanes, hydro- 
planes, flying boats, seaplanes, air- 
crafts, and other machines, contri- 
vances, and devices, to navigate the 
air and useful for all air service, 
commercial, civil and military, and 
to carry on a general aircraft busi- 
ness, 


New Site For Suspender Co. 

Henry Greisman, of the King Sus- 
pender Company, has purchased the 
property, 129 to 189 Spadina avenue, 
on the east side of Spadina avenue, 
Toronto, at a cost of $30,000. A new 
factory will be built on the property. 
It will be of mill construction, six 
stories high, and will be fitted with 
one passenger and two freight ele- 
vators, 


The Canada Food Products Co., to 
manufacture sauces, pickles, chut- 
neys, catsups, jellies and jams, are 
negotiating to purchase property in 
Guelph, formerly occupied by the old 
Guelph Stove Co, 


The Canada Food Products Co., 
will be capitalized at $50,000 divided 
into 5,000 shares of $10 each, and ar- 
rangements are now being made fer 
a charter in order that the company 
may make an early start. 


The Ekenberg Company of Cort- 
land, N.Y., has completed arrange- 
ments whereby they will occupy part 
of the building of Graham’s Ltd., 
im Belleville, Ont., and will manu- 


facture “Teco Pancake Flour.” The 


Wake Up, Ontario! 


Let the Referendum Battle Cry be 
No” sa ‘“No” - ‘“No” - “No”! 


Ln te 


INCE the announcement in the Legislature last spring that a Referendum on the 
Ontario Temperance Act would be taken in the fall, the different temperance 
organizations of the Province of Ontario have formed the Ontario Referendum 

Committee, which comprises representatives from the organized temperance forces of 


the Province and the temperance sentiment of the Province outside of these organiza- 


tions. The new Committee will conduct the Campaign. We are asking the voters of 


Ontario to decide against the repeal of the Ontario Temperance Act, and, in fact, to 
vote “No” to all questions submitted on the ballot. | 


No Repeal—No Surrender 


THE Ontario Temperance Act, upon which the approach- 

ing Referendum is to be taken, became law on April 27th, 
1916, and came into full effect on September 16th, 1916. 
By the Ontario Temperance Act, sale and distribution of 
alcoholic liquors for beverage purposes within the Province 
were prohibited. For practically three years the Province 
has experienced the good effects of this law. The legisla- 
tion which brought about these good results, however, was 


enacted as a war measure. 


By explicit promise of Premier Hearst on behalf of the 
Gevernment of Ontario, made at the time it was introduced 
in the House, the question of repealing the Ontario Tem- 
perance Act or maintaining it as the permanent law of the 
Province, was to be referred directly to a vote of the people 
in the year 1919, on the first Monday inJJune. The exact 


“NO!”—Four 


Question No. 1 


By reference te the sample ballot you 
will see Question No, | asks if you are in 


favor of mgosiing the Ontario Temper- - 
eo 


ance Act. u should understand that 
if this Act is repealed, the Province will 
go back to the system in operation before 


the war under the Ontarie License Act. - 


Every temperance vote in the Prevince 
must be recorded against this abject sur- 
render. We believe the majority of peo- 
ple of all shades ef epinion will vote a 
solid ‘“‘No” to this question. 


Question No. 2 

Question Ne. 2 relates te the sale of beer 
by Government vendors. If the Act itself 
is rn ed, of course, there can be no 
amendment of it, for there would be no 
Act left to amend. ‘The Greater (Ne. | 
includes the less (Nes. 2, 3 and 4),” sai 
Premier Hearst. Temperance people 
must vete “No” to this question 


Beer of the propose! strength, ne al- 
by weight, is intoxicating. It is 
just as much intoxicating when sold in 


Gevernment shops as when seld in 


licensed liquor steres er saloons. 


date was subsequently extended and is now set for the fall 
of this year. 

For the Temperance forces to win they must secure four 
“No” majorities. That is, a majority for “No” on every 
question. The Temperance forces will be defeated if there 
is a majority for “Yes” on any one of the questions. You 
must mark an X after each of the four questions, or your 
ballot is counted as spoiled. 


A century of Temperance progress in this Province is at 
stake in the coming Referendum. It is, therefore, most 


The Referendum Ballot 


AND HOW.TO VOTE 


1. Are you in favor of the repeal of the 
Ontarie Temperance Act? 


. Are = in favor of the sale of light beer 
containing not more than 2 51-198 per 
cent. alcohol, weight measure, through 
Government agencies, and amendments 
to the Ontario Temperance Act te per- 
mit such sale?.. ... ............-. RE 


. Are in favor of the sale of light beer 

cum taleaien not more than 2 Bi ise per 

t, ol, weight measure, in stand- 

hotels in local. municipalities, that 

by majority vote, favor such sale, and 

amendments to the Ontario Temperance 
Act to permit such sale? 


4. Are-you in favor of the sale of spiritueus 
and malt liquors .through Government 
agencies, and amendments to the Onta- 

rio Temperance Act to permit such sale? 


important that the Ontario Temperance Act be solidified 


as permanent legislation. 
The Ontario Referendum Committee earnestly and 


respectfully ask you to mark your ballot with x in the “No” 
column after each and every question, as indicated in the 
sample ballot reproduced herewith. 


Times—* NO!" 


Question No. 3 


Since September, 1916, the beer per- 
mitted to be served in Standard Hotels 
was limited to 2.50% proof spirits. The 
proposal in question No. 3 means increas- 
ing the intoxicating strength of beer al- 
lowed tobe sold in bara to 2.51% alcohol 
aoe equal to 5.46% proof spirits. 

hat is more than double the strength 
now permitted by the Ontario Temp- 
erance Act, and more than five times 
the alcoholic strength defined as “‘in- 
toxicating’’ in Endiand and the United 
States. Vote “No” to question No. 3. 


Question No. 4 


Are you in favor of ‘‘taking the lid off 
alcohol,”” so long as the drinking is done 
elsewhere than in open bars? The propos- 
al in question No. 4 is to legalize the 
strongest intoxicating liquors of all kinds 
—whiskey, brandy, gin, rum, strong beer, 
ale, stout, and all the rest. It merely 


restricts the place of sale to Government . 


shope instead of licensed hotels and 
liquor stores. Can there be any two 
answers to that question in the minds 
of the thinking people of Ontario? The 
answer to that question is. ““‘No.” 


E Ontario Referendum Committee publish this advertisement with. the purpose of letting the people of the 
Province know exactly where the issue stands. The Committee desire to have the meaning of the Referendum 
questions thereughly uriderstood before the time comes for voting, and to feel that the people of Ontario when they 
express their will by the ballot have a full knowledge of the facts before them. Remember that every person with a 


vote in Previncial elections has the right to vote in this Referendum. Remember that in this Referendum women have 
equal voting rights with men. Remember that Victory means the Ontario Temperance Act—as it stands. 


Ontario Referendum Committee 


ee Chormes 


ee 


REW S. GRANT 
Vi and Secretary. 


(10Rt Bhacelaior Life Bldg.; Toronto) 
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